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THE Oakland Division of General Motors 
Corporation is building a mammoth plant 
at Pontiac, to meet the demand for Pontiac 
Motor Cars, and has selected The Austin Com- 
pany to design and build the initial units, to 
cost over six million dollars. * * * Austin is 
serving big business everywhere, with unheard- 
of speed and well-planned economy, 

Tlic Austin Method uf Undivided Rwpoiiiihniiy relieve* tte 
owner of all derail, and ccnccrn the entire ohiipition to Design, 
Build and Kquip, within the Aoarin Organ fcwinn named through 
mure than a half-century of mctcsilul building experience. 

Auptin guarantees hho] cun, delivery dote with bt»ou» and penal ty 
cku>e ir preierred, and quality «f materials and workman* hi p. 

To, Exccutrra intrrotcd in buildfng projects of any the any- 
where, Auarin will gladly furnish preliminary rcci-jmmendatiani, 
building dm, and appuxuiure cotti, withuuc obligation. 

Just rign end ncrom the Memo below j or phone, or wire. 
The Austin Company ' Enginrcrs untl Bui/Jrrs 1 Cleveland 

*f ftk, tH**|», ClrrrlHia, thnivrt, rhiliilrlylU, INinlud, Umaln, Mimrni, ■lii»[nj»mm, r l<n*nrj[i., H. Lnali 
Thr Awna Ciimpuir *T Ckflforata, Im Anjpliv Mi ann ftHKxrn 

DMtM 






Complete Building Service 

Af>*v /« Tm AvrrtN Commit, CftveUnJ: — 

Wi m lannad in qwek ditllMlty .\ , ., ... , . . - prajrrl »--ni»l»lfc|, _ ,.„.. 

*|u«h fm. *«ti ut «iJ i. |i.r~o4l Olff W"*Tl* A*iI1pi Ah* ol HilUiUii." 

P*ra , 

In.lmiUfrt. „ , , ( , . . , 

tuwwi . _.- rll _, L _ CilT - _ 

' W U. m |A 

nfM< »j Tm Aoiri» Unroll firm* atnriuii ,V«l»n'f flnnmrji 
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Designed To Meet 
Tour Appropriation 

Truaccin's complete fact 1 1 tic* for planning, rrunuftcCurc ad 
> i ••ctmn will yivif yuj ,, IVrti.T |ri:li.i«rn.,I Ivjii-.iing in quickv 
time at the right pnoe and out Service Dtviiion will design 
ttut buildup ta fit your requirement* and your appropriation. 

Truacon Building* are non-oomhustible, permanent building* 
mode of rtut-rexuttne copper «ted. individually planned with 
all duyh'ghting, ventilating and roof design to meet a particular 
application. 

You can call on at for preliminary estimates and .sutffle*tinn\ 
for reports and recommendation- 1 *, or for n JefiniTc bid on your 
building. It tnwlvea no obligation. 



TBUSCON STEEL COMPANY, Younostown. Ohio 

M .TnrJii.acM i itaiJ ' '^ia*r» M alt J*m 1*4 ifi| ll CTlJW! 

*'rrt ■(!■" rtddr LW*™. N»» Tort Tlx TnwM UtwMa c— . Chin* 

Tiuud Concrete S*k1 L«, vt CiuiniJ,i, Lumtfil. WftlhrrrlUt. Onlun 



TOUSCON 

J/^gp V PERMANENT 

BUILDINGS 

ONSULT TRUSCON BEFORE BUILDING 

IT COSTS YOU NOTHING 



MLIUl'r tluiflim !• iral Ihiuut Mi llu- Ilhl 



.1 ' . 1 I kmil I. ■■ .n.l.Li.. in.irl M»ir1l 'HI 

ti^iri !■ <* . hiiJbt urn xn *t Minrt t, 
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Not Magic —just mind and muscle 

THE SOUTH — the notion's winter playground — >is setting new high marks in 
[he story of American achievement. For, notable as are the South'* friendly 
ilimace and genial hospitality, it is on her farms and in her workshops of 
industry that these marks are being made. 

In the last twenty live years the value of things made in the South has in- 
creased fivefold; and rhe value nf things grown fourfold. 

Such growth and progress suggest the magic wand, but it is the magic of 
mind and muscle — of hud work intelligently applied. The people of the 
South arc making good use of the rich and varied resources that nature has 
bestowed upon rhcth. 

Bur the industrial and agricultural progress of the South is still in the first act. 
The years of rhe greatest opportunity and achievement lie ahead. 



s 



Tli- .Southern RmJnty .System, with in B.nm mile* of finet, tcrrtt rbe Sooth 
from the northern jfitrvwi it Wjuh ingiun, Cincmtutl and Louisville — from 
the ncnan /ptmwyt JiSt. Louis ami Mcmphn — to the ttccin porn nf Nortnll. 
Ckttlntun, Juranonh, Bruiiiwlck *nd Jjcknoniiflc. *TJ.I the Guff porn til 
MiituJe jjuI NcwOrlnflt. 
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"-and our business will be even 

***** better this fall 




Don'f KSist Hu TaJij— 

fR- PRO© P MANN 
rwnvMf mun> 
invitKtuiru n» iLjJri'iK 
C Vmaut< rcu.1 Out*, rtv 
If he Lilai in your town 
be MAitw Cu luc&r him If c 
• hiwjt ihit will 
■urrly hrlp jnou innttK 




"Why Our Clerlts Are Busy"— 

■ 'TpHlS year our Ribbon Print AJJr e*suj:raph 
JL h«* Kc Iprd «*« 'put «v»r' one erf the Annt 
• umiiKr ■>]<•■ r*cor<is. in our jo years' hiitury. 
Wc attribute our splendid maimer hunncM 
— and ihe greatly iihtcjuJ Ihjhuicp* w< «x- 
jkh thii Fall — to the eanatint atreant of 
AddreaaoKT-mph^ed ad vert mm*; wt aru always 
mailing to (he Ingi-cal cantomera uf nur (lore. 
We have an Aildrca*i>(raph mjiliiig lilt tif ^,otio 
ninvo that it dwiyi up-to-date. We believa 
ervaxy mrnhmt cnulJ sell more if he u«4 an 
Addrcsautrapli in [he way we d» " 

Fred P. Mann. Sr.. 
M.m.m i».;.-f S;.w,, J>. i .1', I^iet. \'„. Dul( 

Gets Best Results for Manufacturer — 

lF all our a d v « r t i • ' r* t cfforri. 
'AddrewoRraph-ed LVtr«it Mail brings iiujiT 
dejimte rcauln. A recen* le*«r to Athletic. 
Club* hroURht 17 i*m pie order* aivd S far com- 
plete iwiiBiiiin( equipment Nn »o»tly force i» 
nccnMry. With AJdre**et«r*{jh. «»W clark lafcnV« 
dlca all Direet Malt matter," 

( HviMJJi.s K'lirrnU M i f i ■. , ' HvirlfHtl, W iuh 

FREE Trial Costs "You Toothing — 
Milt/ Cnu/viu Wilt ft' 

It's Be/ore Ton 



909 W. Van Burcn St. 



Chicago, U. S. A. 



Try It FREE-Then D 

o 





S MAIL 
S with your 
Lilt lerlu-ud 
To 

«4n W. Van Buns ««., 
Ckk-«A<>, 111 

Send Mnun'1 Ihmklati 
"|'ii« I < ■<■■ lluy.-i • Int.. 

My Starr," 

- I— r Rasaf Latest J-Ooaanal Ua lata* an J 

' p-fjW.nl RafM IWald. f H Jt E Trial Hand 
^ Marhlns, Will flu urn h'reiaht COLLECT" 
unlw wt buj. iU'ivtl 

Uatu ■Paaotf In AuoLuaaaiAPM Ok *i«s« »,'jifwm ,V«tWs*« W«ii»l» 



Prints Thru A Ribbon Like Your Typewriter,'' 
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Down go operating cost 

A significant statement for plant executives 



JcROM the executive offices of a large 
food manufacturer operating 40 plants tlfrrnf^io/tt 
lite country, comes this fetter: 

*%',... As a result nf using Vacuum Oil Com- 
pany's oils and service, our cost of lubrica- 
tion has been reduced Jo to 75 per crnt. 
your engineers who wpcrviw are entitled 
to *. great denl of credit for the intelligent 
manner in which they have handled the 
luhricarimr of factory machine*. All tlm 
emphasizes 80 us here the w'tsdnni nf pur- 
chasing oil* which, while mit the cheapest 
on the market, yet produce results which 
make them the most economical. . . ." 



WE PRINT this because it shows a modern pltmt 
executive's idea lubrication as a mean."* to operat- 
ing economies. 

Those who grasp the real significance of correct lubri- 
cation, don't waste time figuring on the cheapness of" one 
oil against another. They figure on the savings produced 
by smooth-running machinery attends j by smooth 
production-flow. 

Correct lubrication, as prescribed by the Vacuum Oil 
Company, is based upon each plants equipment, and 
the speeim n inurements of its individual engines and 
machines. This calls for critical study by men who know 
machinery ami rhc uses to which it ts to be put. 

These men are at your service, for, though we make and 
sell uils, our real work in industn is to get lubrication 
results. 

Wc will gladly assist you in determining the proper 
lubricating practice for vour plant, which followed 
through, will briog lubrication efficiency. Send for us. 




FHK'TION 
lie n i«« rxmrf 
«f prodtctim m 
iTiitr tittnt- 



Lubricating Oil?? 

for Plant Lubrication 



\kcuum Oil Company 

Headquarter*: U BROADWAY, N 8 W YORK 
Branches and distributing vwekoustt fhmuttnmt the country 

IVhr* irilni in Vrti-m ftn riMnvv piimm mmltmm .VifuttV B»iiui>> 
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r PHE Honorable A. T. Vogelsang, of San 
* Franctscu, knuMi) to many of our reader; 
*f * valued Nation's Business cantrfba- 
lur, send* the cditur a copy of a holiday an- 
nouncement of the printing company of 
John Henry Nash, ^nn Frinriscrj. wliii.1i 
reads; 

Everybody in lhc shop wanted to go nuhinav, 
anil | hey all wanted Id «u ui lhc Sttfllc lime, so 
Ive decided '.4 shul Up shop 1111 ihey til get 
hud(. The pbice will be rU-tnii frnm the ientb 
<j{ July la the tueiily-siiib. This is not the 
ttsatd way of STran^ns vacations, bat what cIm: 
can ycj do when folio ynu work with through 
the y e »r develop dtiided nottaiM *ln>ut the 
ope* time to co nihlns? If It seem? un- 
t-.ijit Ki sLul up shop '<« l*o weeks, I 

Jl only My tt)*l busjaeM a not cwrythtnE. 
lui havtrni a certain amount of native caution, 
I do hups thai Herbert rltLshliiuLet will mil 
hold ttiti thine acii]n>l mc if 1 ever ask him lur 
n bfe loan. 

Mr. VoRtlWHig comments: "This is worthy 
of Imitation generally, Don't you think so? * 

While we cannot give U official editorial 
rnrlonk-rni-iu, the fuel is that the editor has 
Just returned from a most successful fly- 
1 'sting expedition in Montana and be docs 
feel t hut ji ought tu be pot thus uoollkially 
before lio business leaders of America 

T^HE EDITOR ol the cateeraed Bridge- 
1 port (Conn.) Slur Lake* pen in hand to 
pay his respects editorially to Nation's 
llT.-ajvk.sB. thus: 
fan inv I 'i I j. ,» ltu .,rt_ 

'•'lilicl with inufdnntloji, sympathy 

'lupitaiJon f Thl* editor loowi of one; It » 
raited \ At ion 1 * Brsfvxsa. . 11 it a* Inter- 
fc»*itia> as any maicaziii'- <>i fid Ion; "lu-n coo- 
Uina troth that b Stranger than fiction 

Thr editorial then goes on to discuss tome 
&T the ankles In the August number. 
'Imagination, sympathy, logic, and inspira- 
lien — truth a line editorial ideal fur airy 
publication and one which Natiox's Busi- 
ness has iried to live up to. The fact I hid 
a brother editor has dUferned such a pro- 
Kram makes us feci that n* arc hitting mbiic- 
where near the target. 

TpfiB SAGE of Pouio Hill fRaniau), 
E. W Howe, write* in his monthly ; 

I prwiirt thai mn Ihcle Will be writtrO 0 
Wik tolled -l„ ihieiue of Mm," or tome such 
"Hie. 

S»neh a book has been needed t tood many 
S^ain, Whm ii appeaia, H fairly and intelll- 
written, even wootrn will rood it with 

I'rofit. 

■Ml our L:i« rnsns; ihr rrlatiorm uf the 

**fes were written with the Rallflntry of a 
J "ui, : - man jhnut |„ ,„.,.„. jhe Deans t Ctrl In 
•he WotrW 

this fcillant yttunR fellow, twenty >«r 
m * t , has no rejtresentalion in the statutes. 

hk *3 * rirh ,ru,n dfvl 'l ra ' b l* foftun* with 
S- jj ! r 1h ey Mi divonrt Thi» iprinj 
li vlif,^! ||, r iriiuiioi with a bride. The two 



kieir, and 



b| 

*«aneu now ha« mnre lhan he ha* 
. J]?'- n.:m orfainaUy Iwd W million rtollars; 
" f 1 ,' 1 * wife «ut two million: his sreond wife. 

Wllui m " hr Vfe r* nn morryinic in a little 
" '" 11 w t ;i i-nriHldrrablr * ■■ it •> r ■ 
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Your Business Home 
at a World Known Address 

Towering thirty- live stories high at the Cross-Roads of the 
World, die new Paramount Building provides the perfect set- 
ting for organizations who require branch or executive offices 
in New York City. Times Square is the hub of the city and 
the axis of transportation, located midway between the fixed 
points of the Grind Central and Pennsylvania Terminals. The 
structure is the last word in modern office building construe- 
tion reflecting the ideals and standards of its builders, the 
Famous Players-Lasky Corporation. 

There is still some very desir- 
able space available for con- 
cerns of unquestioned standing. 
They will be associated with thc 
bighest type of business neigh- 
bor in this most impressive 
building, at an address known 
0.1 1 over the world. 



NOTE; Floor, nil) nprn to 
•uitnLilir Knanl» run from 
I i<fr* j Rft »QMmf fee* dnwrt 10 
i.jM feet. {Sltifi lo Tw«lrrh 
flours will be uttwjdeit by 
Fimou* Plnyeo-LmLv Oir 
potxtiun. Produern ni t'ji.i 
mount Picture*, t>>rniT« jitil 
onrmturt> of ch-r boi Ming- 1 
IttmLlcr wiih FJrtor Ptjn? im 

!'l<!r inr.irili.it i r<- 

•aue»l. Inquiries •huuld br 
mlifrc«ed to the Renting 
Ajjsnt. Arthur C Brnily, 

N n H, I Imc Bull ting 

rime* Square, New York. 
Rrmdy f»r mupaa,j *lmui 
MartJi ill. i'j2j. Leaifi m»j 
Juif from May ft, 




paramount ( Buildinq 

Iimt ^ UJtl at the ^ 

4i,d i»'ijA sue*. Cross-Roads of the World 

THE HOME OF FAMOUS PLAYERS-LASKY CORPORATION 



jtnl ,ihi'4il> lie ii t&ytag "li bm u in: basal uilfr 

cienl oiirltiil In Mi'jmcll lo ihc hot juhjnLner 

Three Kcncratlotu oi men loumltii thU furium". 
tn the tourw of seventy year* oi hard weel 

Two women walked oft with three quarters <>'• 
it in tin month*, wtlh m tW liars, icmilw, rib- 
bons, nerfttrnra and pomades 

Sonicwhiirr clieariim h» been BOing uu. 

Cctrormrrial (luU> »houM lulus notic*, Our 
MfOimt'iil iLixl licit Lr.stlLuE.iuna *rc being wro.kwl 
to mike a holiday fur flivaluun women. 

I rail attention of Merle Thorpe, editor til 
Natui> » Bvswtsa, to tVifa increasing tnan;ut to 
Hliitiiiiii 

This seem* to call (or comment, but to 
add u> what Brother Howe has «aid WOllW 
be to paint the lily, 

The only IfM we have in presenfjnjt thia 
ticmcndous problem to our readers In thai 
someone will doubtless suggest "there ou«ht 
In be .1 law — ." 

A FRIEND writes that the Soviet Govern- 
ment has on exhibition ir. .\lu.-ui« wb-d 
it call* the Rogues' Gallery of Capitalism. 
The alleged crimes of capitalism arc set 
foDb in documents, cartoons, arid the mutt 
conspicuous exhibit is the Constitution of 
the United States which carries the label, 
"The greatest tool of capita turn," 

Added is the declaration (ha)., "When the 
Constitution has been suppressed, Com- 
munism win be established throughout I he 
world." 

Hi incus of the United Stales should feel 
complimented when Ihry learn that their 
Constitution Is in a Rogues' Gallery — In 
Russia. 

THE AUTOMOBILE industry most be 
gmd with," declare* the president oi 
i at Memorial Craftsmen of Nrw Jersey. 
The inference i-. 'hm hut flatningly youth^ 
ful generation — and in that category of UaUr* 
"mg youth may be' included all from In LlJ 
! i- exhausts its visible lupply nf cash on 
the monthly instarmems on the flivver and 
has nothing left to buy a monument to be 
erected under the weeping willows of «*•» 
hillside cemetery. 

But, Automotive Jndtulry remarks thai 
while the tomb-stone folk may have their 
i roubles, at least ' they nren'l troubled «n li 
he ■used' lomb-stone problem," 

VEX before the ink was dry on the Sep- 
tember number of Nation-** Bvsi?rt» 
raiTYine. Governor Henry Allen's article on 
the Farm Problem. Senator Bronkhart. of 
rnwa, used it as a ten to lake governor 
ADM over the jumps for su«?estins 
he trouble with 'ih? u •• tin » : 
be LujJ speculation. 

-fluking to a Kansas farmer audier"*- 
ihc town statesmart charged the K*w» 
Wichiia editQr-state5m:in with high treas"" 
:g his Farmer neighbors and friends. 

So one has yet discovered Allen ,a **2 
mmi-him-m l%in« down and his answer re- 
<eivc<l widrM' r,, "d i 1 "' 1 -!''"-' . 

Amorur other thing* Governor AUrt «w 
■r.rtcil . 

Seiuitaf Brookhart Ii*a accused 'vefybwj'* 
from thf Hnsidrnt down, «l l*Jnc * l " , LtlC 
j<i;rlculture who did no* h«|j|ie« to «PF . 
hhiuizn bitL I note th-t ±*r*ior *1™„ L 

!, .1, n li.. i, 111 I .'■ l"-'l -i 1 , ! ,'', „!- 

Iowa. If either the senator or thr , "J"J* utp . 
of Journ l-iid Ret »af lorafort oi " lft , „ ju 
merit, thffl f«r be U trom me 1" ' l ' lr '^ 
Mtut-tto. Bt«ntklmrt has dune much t>° ^ 

If by this rem«rkibre ilr. lutsl'^^ |rfc 
comiurl t«*a, he h rtieajii-il an a V ^i^aii 
V« wet* all idad to twv< ^ l [ 1 bl .„ He 
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International Fire Prevention Wee/^, Oct. 3-9, 1926 




The Fire Demon Balked 

CnmirUs fires have been checked, confined to point: 
of origi n by RAV Automatic Fire Doors and Fire Door 
Hardware. These doors are absolutely lire -proof . The 
action of beat automatically closes them. Priceless 
records chac could not be replaced have been safe- 
guarded — costly stocks and great buildings saved. 
Made with painstaking care, R-W Automatic Fire 
Door Equipment bears the label of the Underwriters 
Laboratories. Property protected by it enjoys substan- 
tial reductions in fire-insurance premiums. Send for 
Catalog. 

AURORA, ILLINOIS, U.S.A. 

Nn Vial IVhkw ITutnlifcil^ CWrrhmt ri.mnn.il IndlimJialU •> ( jjuI. Vrw OdiiM 
CHl i^r. Mi«nHl KtnffJtr L— Ar+titi hiriwln Oak talh Mnl 
Kintnal 1 h [1. H\HFrt W[L4_OI CANADIAN CO. I.TT>_ LOVOOX. OK T. . Wl»m 

Largest and most complete line of d o o r hardware m ml t 



i'a rlrtMi mmtvn ttunntu 
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A Finger on the Pulse of Trade 

1 Hkoutiii its own representative and cor- 
respondent banks all over the world, Irving 
Bank and Trust Company keeps- a linger on 
the pulse of trade. 

Knowledge of new developments and 
requirements of trade; information on 
conditions in both foreign and domestic 
markets— these arc part of the service that 
Irving Bank and Trust Company utters m 
its customers. In dealing with even the 
motif distant points, it facilitates all kinds 
of banking transactions and guards against 
loss and delay. 

Whatever your needs. — the transfer a£ 
funds, the financing ol import* or exports, 
the collection of notes and drafts, the pur- 
cha^e and tale of foreign exchange — these 
and ad other banking requirements of trade 
will be promptly and competently handled 
by Irving Hank and Trust Company. 

OUT-OF-TOWN OFFICK 

Irving Bank and Trust Company 

Wijutworth Hmkluig, New Yuck 



••■I ihrfr nothing hut strong language V'fUkJ 
tlvr bun cQiFtfnrt- KJtnslU had il» day of P«PU" 
iwm nhrn Brookhort wis u icbocilbijy, *wl de- 
veloped artistic persorjilitio wch m Jerry fv.nr* 
son and Senator Prffcr, real wallers, whs** 
landnli the low* rtatemuuj b oat worthy to 
online. 

They nlabllshrti ttu< rtswUrd «,f agricultural 
wnililij! for all timi' Si i N*ruHiir llfm.kbnrt ws- 4 
Invading territory which calfetl ii|ittn Jiirii iot 
hi* bciL And tb* bent be couJd ihink oi Hi" 
!<.i ik'tiiiiiikc i. milium ILii c ivli . ihij miL IMF 
pen Is »p« with him. 

IVi:.t mm Id :■ v t • lit*-* I u tun ini * ••: W :l " 
Street"; Simpson wuuhl laic* iji tmniitud a» ** 
U-ionsinK to the "scuttling rrrw of the 
led dragon of the money pawcr." 

Kmh) b calm now becauht- h<*r ftnjbbrn* aie 
Ihr (iiiililenu ol Jiirh nil .in; urn] n.,< (hiiH* "I 
stieeutatW. I jcera tu be accused i4 belnlt » 
I miter because I have pointed" wit some n'l- 
deiiceii n( agricultural pnn>[mrlly in wy »W 
Itate, U'c have lived through that juried 
despair and agricultural Indittnattan which Inl- 

Inws land (pvculaliiifl. 

HPO THE .4fto«/iV Monthly and its ab 
^ editor, Ellery Sedgwick, wo present oti 
roraplimctiis, no] unmixed with envy T° 
have secured fram Professor William «■ 
ftiplt-y an arttck.- which ha* aroused *o inuJl 
Utentioq and caused *o much comment m 
the businn» world as "St up. Look, Listen! 
was a piece of intclligi-nt tad <nmfflendable 
enterprise. 

Omi liiitii: in particular «c like .lboUl 
Professor Ripley '4 article: He assumes; th*l 
his business readers have rite »n»e 
knowledge of words thai he has. He 
not undertake to write ill winds of one 
syllable. Still we ftel thai some of his bufi- 
ncu reader* may have paused fur a moment 
at '"FuLrui :ct i Mi*. ' "uii i itst. hi*," "macabre, 
mulfuihrr." That lout word Is mi^i 
from uur Ing^e.-l o:im* .ItLLionary. but *' 
knew fa a moment what il meant. 

RECOGNITION of merit urn] acknowl- 
edgment of dhdnpjtihed service w* , fl 
manner most appropriate and urbane & 
the eleciicin liy the Taitptna ("hiimber 0' 
Commerce of Edward P. Krmrticr lo * 
, life membership in thai virile orpni*i' t,on 

He is the tirst citizen of Tacoma to 
1 10 honored. The honor w3* bestowed W 
1 unnriimovtt vote of the Truntces. 

The dfetinction 1» 1 recocnlLloti of 
i Kcmracr'a many years of service at 
'.iry-M.iiiiKKT hi* I hi* Taeonu CluuobWi 11 
ntmttted by his recent resignation t*> eam 
private business. , , e 

Mr. Keiuiner f s activities won aation-wi^- 
.irtrntion and interest. His success tn 41 j 
I catiizatkm work and in the development 
In* C'hainber idea was distingipsheu* 

Te him ant) to William PbjoiU of ^ 
i» larj^ly due the credit for the or**"***, , 
of tfae Pacific Foreign Trade Council, 
potent oRcncy in the erdargrraent « 
West Coast's overseas trade. rl 

In hotioriog Mr. Kemmrr (he T»«>' 
Chamber honors it*e|( n« less- 

WHEN Senator DvM A. R«*4JS 
Pennsvtviinia, in our Auiru* 1 , *' t 
told what be would do if he **"« « lcW lJ1 d 
he frtirred up vigorous "W^^ZLacI* 
rquallv vigorous supporl amontf our ' h 
Hctu is j s.imph; of the ciimmenl on 

" Rankin of Ciocinnali writes: 

1 in i( 

Vuttr Au mint bnie h»ii unr articlr m ^, u , 
urovoied a mertul slorm in my "r"^ fctfiw 
KoihR to write y«« »"d say it ^ ^ II 

..- v-i jM!l 'Hit Imi 1 m ■'I';" 1 1 * „ftrn 

—for you wasted my time «™ u 



^ 
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"H t Were Dictator,** by David A Reed, U. S 
Setuiti>f irom Pennsylvania. 

llnlatnr- Hi tin- I'.rj-- u-n.il'.% rml uf I- ink- 

rupt or ita equivalent. To ltd (MWfJf with 
Iwtnn a dictator ymi tnuM be gimd— and vv»- 
erally nghl. 

My rem'tion every time. I read, sttch an lUth i 
cle is a bund red menial let tern 1 Ir:t this ride 
fe Week K> aa Id make Jl mild. 

I'll* t* Nanus's Rrsrarjui when y«u art- 
Tight— Pen Scir when you arc wfamt 

In a different key Is this one from SUn- 
tas. Naturally one WDuld csprcL Kansas lo 
Kel jully well "klbfit'd up' over such ilrav 
tic ihings as the Stnator say? be would do 
if tic were dictator. 

Bui our Kansas correspondent. Richard T. 
Keedc. of Ark:iTna.<> t'ity. proper* it loud 
a'nF lusty cherr for the Keystone Scnuior. 
Says Mr, Ketfe: 

KhTvmi'f Bl-sistss hat published ninny arti- 
cles that foinride with Ute wrUera vktUn. 
Therefore* naturally they are plriidrte and it, 
terming; Lut nothing in a lotut time him 
touched the spot like Senator David A. 
has in his urtKle ")f 1 Were Dictator." 

This will not be * popular article toda 
the pendulum wdl *lart hurl; one nf these day*; 
llirli thr "L.ind ■■jh" Mil I"- lliWBogd NKk 
i*nt hirrorh lluvvrvrf. », ■■ un* '- nnr'l: . 
million later. 

AMKMUKR of our Fewer-Low* Oub 
Hmd* us thir (or the art-hlvei: 

business o( arresting speeders in 
rsey Lown alackened Jt bit. The 
rjuarl was having a hard time 
>b job. Villager* Were making in- 
rtiorkv nnd all thai Mirt of thing 
"law" started a little invuligaiion t-o 
«» why it was that ltnitnri»tt wiiu rime 
Ihrnunh ttw town rifi-mrd so meticulous in their 
otwErvanre of the ordinances and statute* made 
and imwided 

At a filling rtatiim he fuund the SlkSWuT, It 

»a» a sfcjn: 



I-;. : 



ft. 






V\ r 





■ 

I. IV 

vidians rr 
Si- 1 1n- 



SLOW 0 O f II 
THE Vtn.I< I 
Ijh •»! a Uij t.' cstch 'Jt 

SFEtOEH-S 
THIS O A K A r, z 



Tile "law" tore the -.itn duutn ii> being in 
restraint of hi» trade. 

Our correspondent auks whether the pur- 
pose of law ti punitive or mcini'.ary and if 
Our Club should not do something. 

The question is rcspttl fully referred 10 
our growing /nemberihip. 

When: in our juiy ieu*. yttitim 
Feather frankly h'L lurili ih-j phil 
oinphy that has mode this country what it 
luid I'jdicd upon all Americans Rood tnd 
true to "iTund up utiaahiimeil, he liMntv! .m 
"viklatu-hc of cofnmerjt. Some heartily 
mbers saw in it only an npolojry for 
P'osa m4tcrUJuim, 

With thme ecbou still rinnina in >nif 
J? r *, wc read with inteiciL thi* frotn Hwirv 



'■lianuJna AtnCrl 
T.,Ii,t |„. h . .,„ 

anti atXAtM IT. ,1. 



n\ I'lillinTi Innu 



nlw t)A 













\ II 






r moTwv il 



ulini.nl !■ r 
new fend 
irr u irri'-a t 
ilur in the 



a tfetttonatfatimt and a chaJ- 
drmnmtrated that there are 
...own up from the mkht <»r the 
f wen whft ran mttft the tuUre and niakr 




"Shorthand? discarded it 
ten years ago!" 

So says "W. W. Galbrcath who uses Tlic Dictaphone 
u home as well as in the office 



Rcadithtit this iriiitinruiiiii; cxcl iirii't tuyi 
about I 'iL tuf-liiipur Cdnti-nirncr— ilirn fno^jl 
fry fin e*/H-rti-nt-e. «»tn)f mufum fn'hw. 

■■OHOFtTHAXn? Too amiquaud (or We 
O ih'rw it oat yean a<ro*— |tnc ai wt thrrw 
cur machinery that had outlived iti naefulneu." 

Tlur It rhc *Jc* ..<( W. V. 0*Jr*t»d>, Proi- 
dcru uf the Youojittuwn Pmscd Steel Company 
Tliu concern had pioneered tn 
eduuarinp rflanulnrrurcn to tub- 
imuit preavd «eel {or iron tail- 
injfa — aavtiif them m 10 ao per 
cent, [ta actrite includes every- 
thing from rcJe<i||ning parti of 
titai'liitiery. uy rha» •ramoed tteel 
can be Uked, w deiijpiLO^ new 
machines, t^itnc naturally, rhc+r- 
fo»«, thtl OT|taliiiatioil fallowed 
a tirtuiarly proerirnme policy in 
chooiLlijr iti oUke equipment. 

'■Competition iofcra in," Mr. 
(rt!lirc■^r^ add», "fo employ the 
tmr efficient equipment. In crifice 
and factory alike, but even if it 
JiJji'i we «aidd uk The Ditu- 



phiiiiu- nii fur Km - I crioiciumce jlrnic, V.'r 
lu\c fliciaphiiim in r»cry » ingle omcc En our 
pliiar and we COuldo'f ponibly do without 
them." 



Ift ta /trjil 



Ui. 



muk if H 
I3irll|il»'i«tt 



Mr. Galbreath likci The Dictaphone bccaiiae 
it cnalilr« lion 10 nmwcr Icitcti cmmJurtt/j cm 
tlmir first r.-j.dii-,e, Miirc irirr are told. AI«o, 
became he can quickly wade through corre- 
spondence which piles up during, 
h it frequent mp» awny frnm thr 
phnt. Often lie dutarrs inipnt- 
tant Ictteri and reports ac h.onar, 
wltrrr he kreps an ettra Dicta- 
phone. Also, nearly ail imtrac- 
turn* to tuhoe Jitulct xte dictated 
quickiy to The Dkuphone. to- 
Sttad of bemg gitctl orally. 

I Mm Mclhn Item, tecrnary in 
Mr. Galheeaih, likes The Dreta- 
pltrxK, too. SAe **y>, "I ffdeJ" 
to have birn o« The DictapJitme. 
ti gira me nrnrc rirneftw my (frhct 
wtwk. 1 can do it while he it dic- 
tating, and, of coiiirpe, T couldn't 
1' 1 h.iJ ta take shorthand notes." 



Dl/JTATE to the DICTAPHONE 

unci daubtc your tibilhy to .ytC i/toifls done 



What* Wrong 
With Shorthand r 

Secrcuxic » say : — 

"aB# latk. . tut ID be 
aellina writer * •tantli 
■con." 

'Hourawwted white art 

in < unfrrmc*." 
-Tn* rther fj/tt tati't 

t»->i» til" "Wt 

"I'm notliing but ■ brfl- 
l«or>.-' 

in*-" 



r 

I 



MAll \\ I'l it VOl It I t ITI KII1M) 







.'.U.i, 1 

i ; KK£: <npy at 


virnr Jxxi 





j Dictaphoeie Sales Corp., 1 M Nassau Sc. New York City I 

s ttf secretaries aay , 

upiiune. Man u< t 

With Sfior than* 1 

' [ am a Sccrctuv Q J;»acHtiTe O Crnk 0*0 I 

I I 

I □ Pkatr notify runt neurit office 10 lend roe a New Model in I 

I in try. J umkratmrnl that tint loan in*olrea nrrcipcmc or obli- t 

I pat ion. I 

J hCaia* iWw«W<i (litu^Ui Im l> f ., U . 1 1 AW. (I Tmmm.CMj* J 
H mi l mh ~t * wxitm — Lfdm, fair, B*mnt*. 1 *m*i, r f 1. am 



r.i liknmoaa Sai.ai C«i«» titair mnti*m Vaiwai f)*rnwr«» 
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that robs you of your profits 

rVKRY luiainesa man known (hi! emirs ere ctatly — 
•L> thet steal ai»j\ v ■ ilr prr.tm Jikc j rhief in the fligfll. 
Yet by keeping aceurare *firten record of ereey transac- 
tion these mistakes «n be •voided. 

Btijinest meti everywhere jut turning to tile WIZ Kegutrr 
o* the best and quickest method nf safeguarding their 

Wruyi the WIZ Rcnintei" » used a clerk * fires but once 
1 1 ,n e iu many accurate coj4e» «F the trartsas: fkin 
ua in necBsaary, Kach on a differ cut colored paper, if 
defined, for quick identification. And theie slip* jure Hat 
n 1.1 kins tliem easy to handle and tile. 

A complete Ctipy of tnrv oeurinjd rrlijltU in from Irv k 
compartment in an unbroken irrip— ready for quick 
reference. Thus there is no chance far lust records. 1'hiw 
unhmkf n «tnp of shrra, ahrays in numerical order, makes 
uuiiirire; 4 uul [oMcituj tirnplc — like turning the pages of it 

Sneikmit of speed — WIZ take* but one-half minute 
Inad. \o roll* — just ooc "rtarrakii" rwn though i 




bonk. 



an hum nam 
rur flat. Tory ri|«- 
ff main akklilir^ 
>■ liiin an turn*! 
tlnj pa*™ «* ■ 



(13 

though j-nu 
need at many a* live, rix, or scvjii ..,,| . 

L*ru> tell ynu huw WIZ Rc«--»tcr. uirpEed tu rour apeeiric 
i r.I'Vmv un UK >■■« i nir jr.,i tniFftev. There » ftn 
nrjicr rrii't ri'H J ..r' ncr., U.-jun.,- qu (e acajBnW»| Ml "r 




VVti h<>vinrjir ■■ hrjt an* o{ 
iriavir AumlxtNi I*ttm3- 

<jldBT add hui|r«C ruaki-f ./ 
•irijrltwf rttrr lyamniain itw 
wnrti. Hut u yiWn -a" 

rtr<riiRir< w«l «V tanrmt 
f<ww of moiw4 firM ctaoj- 
tEtti iid at rftir itorrtcrj 




Anwrirrm Siilrs llonk< ompoiiy, unu«Mj 
Dept. 3010, Elmira, New York 

Sim* the haw WIZ Regtitrr ran help me prevent errors in my buairton by keeping 
accurate ntnifti of every transaction. 

Name . ^>...>.. .v .. .;.- . ... . .. ;..^.«.^.— 

Street .... . . — . — . , ......... , . ... ... 

City - ..-..State 



way far the (uturr We di«k»e our urrora, 
wbercw (be ruliil*: tcodency ebtmbtte b In a 
cijniridle'hip ot conccuJintilit. And Ihua wt IM 
A challenge lo other people, thai I hey ah mi Id 
ptll their weal [niinii'aliob? ul the hoi turn in- 
ileud of <>n 1 1 1) i 

HERE it is fl«aiu! ' It buiintii dm-Mi i 
gDveriitiieiil will." 
The PtUsbursh U\%\ii Journal fcirr*tr> 
ptcsi ccnsorM'ijp in Arncrica In u ilrnun- 
cititttin dF Jeud. vulvar comics and Ihe cX- 
ploiuukin of rmnr ami sensuatity. the Jour- 
nal *ayt: 

Censorship of lite pinna n-rumly b on It* 
wuy and no set or cIjja of peoiilr is dniiu; more 
(o speni i| than thr imtjltiherv Mont pufallah- 
ca will ridicule the thought thiit >urh it jioiiii- 
bltf. So would the »LiVe owners and lluf bMitf 
deskn Hcor/i lite sut^cstion that thrlr rii?ht» 
wotllrl ever be otulaned. 

Just another brief In the ciur fur idtf* 
regulatiaa of husLncsji. 



TAKING teit fnwii Corup-c^smjui Wood* 
urikle on. Ibc jfrowth ul tnmrtii l>u- 
rcammcy at Wsuvhinxfan in our September 
tiuniber, lie able UulFnlo .Vr-j'/. n-.nk lw> ill 
^verriraeni agencies a trmely kctore en the 
evils qf nvercapansion of nn'eriimcnl Item- 
tions and averfussmesa of (pivemmchl ac- 
thr£ iL-v 
Soys the Neva: 

In this connection (l nuiy well be considered 
tbal >Ukle, county and municipal Rovtrrnmenla 
fcflolt in their eoorc limitiNt urlda the Umc tx- 
[liin.unn ul cuvfrnmcnt (uacUnna ami exirava- 
B|M irro«'th of pirrwinnel that are oeen at Wanh- 
IntjtOlL Moreover, the local euve/omrnts ]m- 
iiow nriifh (hf hpavir'i j ■:■ r e m lln- Imnlir.- 
bume by the Uapayrr, The same rtmndie* 
vrfakb are urped for the Federal Oovcrnnvnt 
could usually be adapted with profit In local 
t;o vrfnmc rtta. 

\\Xi WRITING in thr OmUwte, l»i»on 
Merritt use* this iii;:iil;i n I LuiUtlnj- 4 c: 

Thr pafpmount l»ur in the poUtka of the 
post few year* — probably tbe paramount ploiik 
in tbe platform* ot both polith'nt pjrlicn i fl 
IQJfi — will be anti-bureaucracy, aiitl-paUTIUl' 
i-!u, .nili-iiiu'i-iiinii nl-iii lnuinesa, or whatever 
name may be tiven to cenlntUtmlion ot t'uniroF 

There is a rrvidutinn i>d Agaibat boreaurroey, 
and it already baa up a lot of neim itcsl'itr 
the fart (hat it clipped up mi (lie blind tick w 
Washington.. Nobody, probably, ktw^ira wh«™ 
il started. Their are Itidinatlonu thai H started 
evory where ut tlir iaane time, tluit there wjh a 
KeArrat and aimu1laneou» awakcnlne to the BaV 
KCT — if it is n diinger — of pttlemaiitm. 

ABUSIXESS mttn who had been ifiwUid 
beyond measure by solicitors for too 
uhJ jj^t — Loft-dayt^ drivet, and charity «»• 
. tuiiifiK — so the Mory ^oes, wan bitten hy a 
dpjj. IJe went on to "bpsirurw a* usual 
When word (rot afouiul lm ouler office RnO • 
couple of au irritants iitcj«if«l *olicilftU«'>' 
of him, , 
"Vou have ju*t been bitten by a n* 

da**" , v 

"Ye*, I wis." tauaineaa of <*t 1[>0lc ' 
ii>d up. ) 

•TVhatf And yoo came risht lo >'* ,tJf 
(►fTite?" - 

' Ve* There was *ome writing I . M* 
Just had to get eJctw." (Bu!irc« of eruni? 
ran writing.) . •• 

"0, 1 tcr WrlTinit vow wilt, 1 |c 

"Net. Writlna; the 
nanum of the people 
I am %mnx lo bile 
wbcfi I go mad." 




Jl'Ara nTOinv tj Avtil ('■*-■ SjilJ* lt'>.,» fnHpiiit. i.lMlTru. firtit ftaliifu'i fiuiintiM 
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"Stay a minute more 

This Acme man can help us" 



THE President and Treasurer had been dis- 
cussing the difficulty of obtaining quick in- 
formation, and ways and means of improving 
their record systems, when the Acme man was 
announced. The President had J J record 
systems with him before and knew the Acme 
man could help them. 

Many an executive feels that way. For every 
Acme man has earned his reputation. 

He's a graduate Doctor of Records, this Acme 
man. He knows record forms, record systems, 
record equipment, from the Alpha of *VistbiI' 
ity" to the Omega of "automatic upkeep." 

You can bank on it that he hjwws his stuff] And 
behind him is the service department of the 
world's oldest and largest exclusive manufac- 
turer of visible record equipment ready to design 



your record forms to meet your individual needs. 

One of these days you're going to wonder 
what is responsible for a sudden sales slump; or 
why your inventory is in a mess; or why youYe 
missing discounts; slow in getting out bills; un- 
accountably shy some parts that your produc- 
tion manager is clamoring for — and your rec- 
ords won t tell you why! 

Those things happen. They may to you — any- 
day. But they can't happen if you take advan- 
tage of the Acme man and use his experience in 
the records of thousands of businesses to make 
your own records trouble proof. 

Send in this coupon and have a talk with the 
Acme man. There is no obligation. And you'll 
be mighty fikid to know what he can tell you. 
Mail it now, 



Rslpre tentatiwi in prmcipiii otin, Ctmwli phont bmd[ 



ACME 

VISIBLE 
RE C ORDS 



. M . M . T . MM i.. M i>>>>> 'M>fiitltl*l»IMMi*M»«<«>>i 

ACME CARD SYSTEM COMPANY 

116 gaud* M4riMa»* A ww. Hm^l 
OereJruii n. 

□ Vnu ibxt Mini mt ■ me? of 



>.-.r WM Kinrlllnn 



|* | mar i*rui jmt 



NAME. 



FIILM NAME- 

cmt, 



•' '.Tl 



IVhfH nrltiHu »n Ar«i Cut Smell CaMruiv t*r*Jf nniirn KiHtm't fluJ»tu 
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. . ♦ but what would both, together, 
think of your finishing system? 



Duco has added greater 
value, or reduced costs, 
in the manufacture of 
the following products: 



Advrrtiim* Skow 

llird C»«r» 
C»ih H<r»uri ti 
Clock* 

Electrical H>i»fn 
Electrics! Muhinuv 

J jniuii, W.wilI and 

Metxl 
GunlLnc Pumpi 
M*ikl St#o« 



CftllUUU 

Kwordin* Irwrmwiiu 
R/fngcntun 
Stock 

Sola 
Surer Liii 
T*Uk 1 



TWinoi II.-.tiIk. 
7, .!, ( 

Tim and N.r««kiLr« 
Trunk* 

Vhuuii CLrnnrn 

Win Inaulmlofl 
Wmiea Huulln 



ONE of these men u your own engineer; the ether, a du Pont 
Industrial Finishing Engineer. Either one, alone, might think the 
present method of finishing: your product is adequate. But carefully 
surveying the subject together, rath profiting by the other's rapenence, 
they see now far it fiiJli abort of perfection, 

They lay, "at this point, costs might he reduced through time-uvmg; here, 
prater value might be given ; here, A simple change tn finishing materiali 
will make the product mote saleable/' 

f-'ur year?, the du Pont Finishing Engineer ha* been gaming experience in 
widely diversified industries. He has been trained to wmk in liariucny 
with the organisation to which he is called. Behind hrm is the technical 
knowledge of the du Pont Company, and the accumulated research and 
technical back;- ■ mi id nf the du Pont laboratory staff, the largest of any 
among American commercial organizations. 

The services of the du Pont Industrial Finishing Engineer arc free to 
husinevs executives. An inquiry about the du Pont Industrial Finishing 
Service and what it can accomplish in your plant will bring you a copy 
of an interesting folder "Imagination, the Business Builder," and other data 
covering the field of industrial finishing. 

E- 1, du Pont dc Ncmoum & Co., Inc., Ctiemkal Pruilwcu 
Divislun, Pjurtin, N. )■, Chicago, Ut„ Sun Fraiwiico, Cat, 
and Hint Point and VaraJth Limited, Toruntrt, ^"r 1 * 



<T7, err is only ONE Duco —DUPONTDueo 



DUCO 
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The Bank's Part in the 
Farmer's Trouble 

/// Independent Study of Factors Making for Mid-lVest Farm Distress 

liy ERIC ENGLUND 
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cautr dnt thf vir- 
Jn*> of tkr !»Hii ifrc- 
vbtiiun v.'JMeA Ciirrtmi 
to>uf wlurt fa rosae w~ 
Ijfrjpu uj, it, imf>m\il<tr 
firizlHt Id fo/V -in-' 
J'kj- W boom 

by frlrcJanr turn iirc( 
ililflAeri en ttt caunlry 
(uTi'ftr "•_.'.>, rf ran. jf 
■■1 i, r f iculs u rr . Hrnrtin 
U, Goat, to^rf )!■ 
Ikr Ptriiitrmt, Jv.'J. 



T.HIS lUtemeni 
challenge ti 1 - 
lention 1 1 i 
strength lis in the 
fuel that U seem* to 
be substantially cor- 
ro-ct. It lay* the 

blame fur a large part o[ ihe f aimer'* post- 
war troubles an ihe hanker*. Record* of 
bunking operations, the testimony of many 
bankers, farmers and busim-ss men in tit 
twiddle wot, and published observations o( 
*tudiTU* of economic* support it. 

What pari did banker* and bunking play 
in boosting the farmer to that duwy preci- 
pice vl inflation frum which he fell in 1420? 
In nlicmpUng an answer, the above quota- 
tion, must be considered and qualified In 
the light of general economic conditions 
Just before and during the boom period nl 
I'lo-jn, am! in relnlkin to the publk 
polky in local Linking. 

The recent war set in motion ecotwmii 
forces that un-ated a general business opti- 
mism. As all other great modern wars, it 
brought it* financial companion — mflalUin. 
Priori Ihe world over M.-e beyond all ex- 
Petirjn- e of (hi* generation and we mis- 
took the war -created boom for the birth of 
an imJciinito era of prosperity. 

No Time for Haggling 

IjLMAND for goods exceeded all g i r • , 

Fotid and 



VTOT LONG AGO, in an informal discussion of the farm problem, 
1/N David F. Houston rcm.trkcJ that the banking tjtu.it ion m r 1-jc 
distressed agricultural section* and the activities of the banks had 
never been adequately studied and presented. Coming from Mr. 
Houston — a former Secretary of Agriculture and a former Secretary 
of the Treasury — this statement hud a peculiar significance:. 

Then, too, so many conflicting diagnoses of farm troubles have been 
advanced and so much loose talk indulged that NATION'S BUSINESS 
commissioned Enc England, professor of agricultural economic* of rliu 
Kansas State Agricultural College, to make a fact-finding study. 

Mr. England is a recognised authority on farm economics. He 
understands practical farming. He in sympathetic with the farmers' 
viewpoint. 

There were nun rings on Mr. Englund's commission. NATION'S 
I'H M\i.s.s bad no preconceptions, no theories to bolster, no panaceas to 
ad-voca tc . 

Mr. Englund talked with farmers, bankers, and state banking 
officials. His story is here presented— a dispassionate survey. 

—The Editor. 
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el and remained then* 
ml 1Q10. The twrthajitig 
uj above that level Irom 
December, 1910, to October, 1919, teac hing 
the peak of 134 per cent in March, I9JS. 
In July, 1010, hogs reached the high point 
of 119 per cent of pre-war purchasing 
[minor; they were ' ahuv.- par frt.m Mirdi 
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edent within our nienwry 
■^w material were soon coti 
*J*f with ships, gun* and mi 
*>nniiie rhr war. The hope of 
|J* a strung pal riot lr .iTi|wa 
~ n d, capital, nnd human energy into thr 
PfOdqetip,, of these goods There Was no 
•tt.' 0 ^'^er ovttf price. 
Thr i*ur< ha'ing power of farm prod- 
»tu p r j cn p u jj to the prodnrer— in terms 
nunagrkuiturai eommmtiiies rose above 




1917, to August . 
1010, with thr eiccj>- 
lion of one mulitb. 
Ftoa Sejitembei. 
I K,, to Febrttsry, 
1Q10, a bushrl 01 
wheat bought more 
th.in br-fore the war, 
reaching J4'J per crmt 
in May, 1017, and 
12! per cent in Mav. 

I In- v.. m i ll y !.)'. 
omble position of ag- 
riculture put a sud- 
den premium on land. 
Liquid i';i| ui.il ill'-:. 
Into slock, imp/rave- 
mcnts, and labor-sav- 
ing devices, and farm' 
en altered upon a 
period of keen runt' 
petition for more 
acres. Cash tent rose 
to nearly $5 an acre in Icwa. .Share rent 
tirouitht mure than JIG an acre. Good land 
everywhere produced a high net income, and 
general faith in further incrra.se in the near 
future nourished. Land soon sold above 
i like mduslrial stocks that pay btgh 
cajih reiurns and promise a good ''melun 
Crop" of flock dividend. Men rucli.- i inh< 
Luid deal* to reap .i cukku harvciit of re- 
sok- at *n II hiitber figures, and the land 
boom was art The astute few who fore- 
«w the impending collapse and dared to 
sound a warning note had no chance to be 
heard ia the noisy scramble* for specula- 
tive gam. Judging by ihe nurse, one might 
have assumed that roost of the corn-belt 
: changing hands. But the U. S. 
iL of Agriculture, in a study in 
the turn-over ai Iowa farms in 
l f >l<) at not inure than 10 per cent — about 
71^00 of all farms in the stare. 

And the Boom Was On 

IN THE meantime, banks did a rushing 
' !".'-■' ■• in ;hr iaimirifi sritinni, Ue- 
|no»ii* in thr stale and savings banks and 
trust companies uf Iowa lose from $304.- 
704.000 In 1013 to &S7£M,WQ in l«rj, 
in inrrraie of I In per cent. Loans and 
dis-cnunts of all banks in the middle 
western male* increased tOS pet ceni 
from 1"JI4 to WW, U« per cent In the 
southern states, 163 
per cent in the west- 
ern and HO in the 
f'arifie stales, at com- 
pared With 04 and 65 

IJ 
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per cent in the eastern and the New Eng- 
land stales, respectively. Lean* and dis- 
counts in forty agricultural counties scat- 
tered over four middle western states in- 
creased 140 per cent is the game period. 

Hanker- were anxious to keep their 
fundi employed, nod it was not dintcui; tu 
nacj borrowers at a high rate of interest 
since everybody was pru*petgu» and nearly 
cvTrybody was considered a good risk. 

With these facts in mind we ran now re* 
view I wo phase* of local banking in this pe- 
riod: (I) The pmn which pulil^ policy or 
I he banking system played in boosting nCD 
value* to !jnrea«nahle heights and in piling 
up the debtj under which farmer* have 
singed since 102(1, and (2) the respwujbft- 
ity of tic bankers. 

The centra] fact in the banking sit nation in 
I he middle west was tassely cijiruiird by one 
bank commissioner; "We have too many 
banks and not enough hankers.*' He meant 
thai thU region is excessively "banked" for 
tlw available banking business* and that many 
bankers are unfitted by training and expe- 
rience to manage financial institutions. 

The rush to organise <tnall bank- n.-.i. ! 
tu height in lha boom period Of the 364 
stale banking institutions orcanixed in Iowa. 
Nebraska, Kansas, and Missouri — outside of 
St- Louis and Kansas City — IS per cent urn? 



. hould have somewhat more bonks on it per 
capita basis than the highly urbanized parts 
of the country. Nevertheless, one cannot 
■void concluding from the accompanying 
charts that . the banking business of the mid- 
dle west was and ts overdOutcd 

86 Mules= One Bank 

IT DEC A ME dangerously easy to start a 
bank in that time of inflated prices, when 
banks uiuliJ be chattered with a capiljl Bl 
$10,000 or ?I5,000 The legal requirements 
wrie filed while the value of the dollar di- 
minished The more it shrunk the easier 
■t became to get ewmgh capita] to start a 
lank. The gross income from 200 acres' of 
cum was enough to start a $10,000 savings 
bank in Iowa in 10 1 v, on the basis of aver- 
age yield and average price. On the same 
basis, only 358 acres of wheat were required 
to start a bank in Kansas, 47b acres of 
Met in Illinois, $17 head of hogs in Ne- 
braska, and 36 mulej in Missouri, 

Easy as it was to open a new bank, h was 
still easier to become a bank director. For 
example, the Iowa law permits a man to be 
o director of a savings bank with a capital 
stock of less than $20,000 if he own. I per 
cent of the Slock. He is eligible to the 
directorship of a $10,000 bank if he owns 
one share at $100- Thus in 1010 the 




Number oj Bank* (Slate and Natrona)) 
far Each 100 000 Pcpulejl ion in 1920 
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capitalized at $15,000 or less, T6 per cent 
at $25,000 or less, and 04 per cent at or 
bewW $50,000, Of the (96 tfajg hanks 
organized in Illinois outside of Chicago in 
IP i 0-20, 126, or 26 per cent, bad a, capi- 
tal of $15,000 or less; 20S banks, or 62 

[jer cent of ibe total, were capitalized at 
esa than $75,001; and 01 per cent at 
550.000 or bcluw. Hot this phenomenal 
r.-iM- in ihe MIMtf l ii Of ■•'■j<-- bsanki in 
Illinois was due in a large measure to a 
conversion of private harilu, since the 
Illinois taw abolishing private banking 
went Into effect on January 1, 1921. 

The SJ state banks organiaed in Minne- 
sota in 1070 had an average authorized 
capital of only $20,358. The average in 
North Dakota was $23,603, in Souib Da- 
kota $20..U1, and in Okbhcana $J?.2J?- 
The greater number of I hoe banks was of 
course, capitalized at figures considerably 
below these sve rages. 

ft is faflfcaJ that sparsely Killed stales 
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Number of Banks 
iSidt? ind Ndbonsl > for Each 
*100.000000 oF Wealth iHmbtrcf 



grot* income from 7 acres of average corn 
w-ui enuugh t<> nuke j man eligible to be- 
come a bank director, with all the advan- 
tage* .md prestige thereunto apptirUuimi! 
So doubt relatively few bank directors 
nwned - 1 1- - h .i -mall amount rtf -tuck, bill I hi.- 
point is thai the law was jinil still is lax jn 
this respect. 

In the years of war prosperity, those who 
wafcted bunks to help ihem plmipe into spec- 
ula live ventures found it simpler to organ- 
ize a bonk of their own than to submit to 
the scrutiny of the conservative, safe banker. 
Speaking of ibe frce-and-casy banking in 
luwu during the boom. Prof. Kred L. Gar- 
link, of ibe Iowa State College, in an 
authoritative artielr un "Hunk Failures in 
Iowa" in the Journal of Lend and Public 
L'tillty Economics, Jatsunry, lUift, says: 

The people of the Jtate wene able- to aelprf 
from a large ajiwrtmenl of banking facilities. 
It unable to satisfy their desirta at cue hank, 
more agreeable treatment usually awaited tlwm 
at mJoUier; JiJid ll all llic hmknn Were imrrn- 
(.nnnlilf. it was nut rliliii-ult to *tirt onc'i own 
i.i niiiiiiiii which would lie run almiL' :n irjiublc 
line*. All the udvantiaei oi Irfe banking CUM 
to fruition; there was no mOlMfUOl?', nor were 
there many restrictions. 

Dangerously keen compel rtion Is a result 
of too many banks, and of iree-and-casy 
bonking. This ployed a big rule in the in - 
nation of values in the boom. liad luans 
and "•ikTubiLiYe "investments" were among 
the results. And small volume oi business 
seriously cut into the necessary earning* 
of the hanks. 

One-Crop Banking 

THE business of each scnall bank us- 
ually extends over ,i limiti''! i.t 1 1 ir »■ i > 
and includes relatively few persons and 
businesses. This- means dangerous spe- 
rialwjtinn of luKh aVrJOAdtors and borrow- 
ers. In other Words, the small bank Is 
not sufficiently diversified in its interest- 
l.ilit- the Otie-crop farmer, it has nil its 
eggs in one basket. Even a local busi- 
in--* ifcprwion in once affecti both de* 
posiiort and borrowers, and curtailed de- 
posits and "frown" loan* soon drive the 
bank into insolvency. This situation was 
fundi] mental jn a large number of bank 
failures since 1W0 in I hi: itiuidtc wr-E 
Small banks went to the Wall more readiiy 
than large ones. 
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but the danger of too many banks for 
the available buune&s ii dim confined Ml 
lie .small country banki. Many a failure 
or imar-failurc among larijr banks in the 

big twrttffl ii also due to ovcrdllution of 
banking. 

Atioibrr weakness of a f rce-9i>u-*»*y 
sjurm that f osier* i l.»rgc WlrflbCf W 
-fill li.inta is thai i: gives added up 
port unity for person*, unibfant of the 
I'-indarncnlals of sound finance, to f.u into 
the business of banking. To be sure, 
they may know the buiineii within the 
narrow confines of their communities, but 
they often do not know the broader basi- 
ness connections nod the fundamentals 
of banking, tn IM0 there were mum 
' fair-weather bankers'," While they 
niijdll haw jlitnlnJ thuif liil'llii. ' wifely 

in calm nnd normal times, they could not 
Meet clear of the rocks in the stormy 
imn-5 of the inflation and of the collapse 
That fa [lowed They failed to keep 
cnuush "ballast" of safe and easily 
ttrgotiahle paper in their portfolios. Too 
often they ail but forgot that they were 
hankers and yielded lu the temiu.il ion to 
•^KSCtalMe In kind. The retired farmer 
who had become a hanker knew lhe land 
game, tir I bought he knew Jt. better than he 
knrw banking 

The Bubble Is Blown 

1> ANKERS were, in a measure, roponMhli 
" far iniLuiun of land values n>.3 for pil- 
mg up farm debts in a time of unprcccdrnird 
opportunity to gel out of debt- But. a> 
stated in the beginning, this chaqp •„ • - I i. 
be nullified tn (he light of economic Condi- 
turns and the laxity of stale bank inc. sys- 
tems. Many forces induced hankers to do 
unsound things in 101S-J0. They, akmp 
with the majority of the population, had 
wen no important inflation and few, if any, 

a depressions, When the boom came, 

lhe experience of lhe pail was nu criterion 
for the future. 

Even at the close of the World War there 
was no thought of an. impending surplus of 
farm products. The thought was rather of 
the numbet (hat would starve to drafh be- 
oase of shortage. The vision seemed lo be 
*** of a hungry world ready to take our 
products at any price rather than of a mar- 
ket flooded with the products of an over- 
^tiniulaterl apiculture. 

Hankers were aL fault fn rnakini! it too 
way to buy land. Tbey were in n position 
Jo put on thtj brake*, but they did noi ilo it 
'July a hrniill sura was necessary to buy i 

and option. Banker* often had such faith 
to a font in tied rise of land value*— of in 
'hdr ability to get out from under the Urn! 

aT* ^'ore C fl,la P»* — tlial (hey would 
advance most of the purrha** |jdce. An 
Iowa fanner reports a case of a barber in 
"la cumm unity who Sad $500 to start with 
«ad who, wit h ,1,,. nid of a friendly banker. 
WOO. "owned" two farms. Cues approach* 
">E this kind of binh farm finance were evi* 
*ntly not uncommon, judging bv the lesli- 
"rjny of farmers jind hankers. 

Hie banker who advanced most of the 
Purchase price nf land in lhe boom period 
""'ped tn itiflale land values and debts to 
ut,.. ., ...... .:,| V high figure. He alio 

l'"'P.ir.li.-.,,f i,,. ', u ,k nnd the Interests of the 
gJPosjtora. Tlirs practice brought many 
b!, ^Vo the wall. 

it,. , iftS land va,lwi weTl? no « the only thin* 
JW caused dangrruus plunging Other kimts 
^JWjthasM aim t:uiir.'d mi ihe frcn*y of 
WWoam. For Instance, froten and greatlv 
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depreciated secuiity, or valueless p.i|ier, 

based on pure-bred Utile also rnrlaopf rt-il 

Bamy banks and broke a number of them. 

ll vtbs considered a mark of virtue, cer- 
tainly nut a danj^fr. to sfel uito debt. An 
I' v. i •■ !•,!<•> M- I' ''.iv.iuainih, aaid in 
Tkt Banker <wd farmer, October, Vtt9l 

Noihlne makes a snan iltfi hb toes so firmly 
nnri lean io heavily sjtainst the yoke as brine; in 
d>Vr atvi In debt. The nun who $500 An 

icrr fnr land wilt havci to lave the land, elite 
he will know In advance that his venture is 
rlitnmrd M failure And, loving ihr lart't, hr 
will work all the harder ami '•» i-rr : . u..ikr it 
yield abundantly so I hat Hie tlrht whirh ipun 
him [>ri un<Jcr the huTtunir sua cun lie wintii 
□ot ill as early s dale us pnssible. . , . The 
nvm who has a 5100 farm already paid for wilt 
farm about worth aad quit, btrt tha man 

who has a $M)0 larm, not paid Inr, lining thr 
til ml. lus work aivt dm .• M hoii*clinld. will 
do $600 to 4?00 or pertutps SI. 000 worth rd 
farroinc. And the chaota are that, when he 
Rets that partinilir rtrht pjiiil tiff, lie will con- 
tract anotiirr. 

Farmers Plunged Deeper 

I^EW farmers seemed torealiie how easy it 
a wimlil hiue lieeti to get out uf debt while 

com was above $1.75, And wheat above 
f J J 5 Adequate leadership was larking. 
Tlie influence uf lhe sound b-inker was often 
submerged by th> i"T ■ > I rerklcssnctt. 

Communities that were fornmate enoueb 
ro havi.' cotiiien'ative haRkers, who 1 hern ■ 
selves pbyed * safe game and nnted their 
peojitc not to speculate in land and in gel- 
rich-quick scbcnira, are ahead now. They 
.ire ali'ii ti*^s likely to take seriously the 
panaceas of the opportunists. Nor are tbey 
so susceptible to lhe assertion that "Wall 
Street " and the Ftilrral Kcktvc ikdibe ralely 
defS.iled the farmer and thus caused farm 
prices and land values la fall. This fallacy 
is still fostered, despite the following official 
facts. 

Thr .I'.lmn .>i llir Fcilrral RrrrrVc llflattl tltid 
the Fcderml Reserve lUnkj ilunru: llir liflr-.n 
month* pteciNtintr April 7«, J07I. dirl not pro- 
duce a cr enter curtailment of ha ok loans In 
the rural dfeirirts than in the flnaiuUI and In- 
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ase In tttsr mints of acriroltuml ami 
per was relatively irrraier than the 
of all other paper, and the liquhin- 
tiuntx of agricultural nnd livestock 



paper wtw relatively lest than the liquidation 
ol all (ithrr ductiLinls iKcport on Cmlit by 
lhe Jcilnt Crrmm&mn no AfTlcultural llM|Uir> p 
1021.) 

Some Bankers Catch Fever 

THE arealer farni trouhle is found in j hi ,- 
rnuniiie* whose banker* yielded to the 
rarit of speculation and reckless lendina. 
Thu iiiniiikcn juijgment of such honkers 
belped undermine their communitiM and 
iheir banks in many ways, even by dbovurri 
iii|l notes to promoters of jrel-riiliTjuul; 
scheTnc*. One can find in the boom areas 
distressing accounts of bow fatnirrs, their 
conservatism and caution numbed by tcm- 
porars jin«pr'rily, wt-te bled of their cash, 
their Liberty Bonds' and other assets by pro- 
moters, slock vendors and schemers of all 
kind*. Anil farmers were not alone in this. 
Merchants, doctors and college professors 
aiao fell. 

Inflation nf drbtn was a common prac- 
tice. Lending agencies, bulging with rjwncy, 
•••;t-|r.| In, i: pnnci]f:il :iml inte: ■•• l , by i:uk- 
ing n ^ w and Larger loans on lhe same *r- 
a if, in lhe mhiiaken belief that sound 
values would go up in proportion, This, 
too, helped lo saddle the farmer with the 
defota under which he is now stntggltng- In 
a few cases this pymmidina; of debts did not 
cease when the hoi torn drojiped oirt of 
price*. New and larger loans were made lo 
cover principal and interest of the unpaid 
loans, plus a "paper commission." Thus the 
borrower was *unk deeper in debt, the- 
lender evidently hoping tlui ' •.■uKfitui!^ 
would be done" 1 to loosen things up to save 
him from wrillttj! nil his hisses and make 
his paper profits real. 

Banker Is Farmer's Oracle 

THE hanker had the reputation for wis- 
dom in financial mailers. The farmer was 
and is accustomed to get his brsX busbies* 
advice from the banket ll was precisely 
this that made the reckless, short-stphicil 
hanker a dangerous fat i or in his enrnrnu- 
nity. His high reputation was a power fur 
(rood or flL The spoil of the time wis re. 
eeptrve to unsound advke and bad eaaniplc 
The banker vrith vision if realuing more 
than ever that he has a rctpomibiUty to the 
borrower aa well 99 to the depositor, He 
iCauthtufd t>it /wfe SO) 
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Abolish "Common" Labor 

By EUGENE B. CLARK 

president, Clark Equipment Co., Biu katian, Mich. 



DURING recent 
year* immigration 
ha* been restricted 
by law. This may be 
taken as evidence that at 
one time the consensu* 
of opinion *»* in favor 
cf tuch restriction. 

The opiniun never 
unanimous, linu'ever, mnj 
.,: (•!■— r-nt thu-r- v.h'i im- 
pose such restrictions arc 
making themselves Ittarit. 

It tt admitted thai from 
a eugenic viewpoint it is 
ik-sjr&yp to maintain irir 
highest possible standards 
of national intelligence, 
but it is held that proper 
•election hi belter than 
drastic limit it km. 

This euunfry prospered 
Eienlly during year* of 
practically unrestricted 
immigration. Our rapid 
increase; in population as- 
sisted in the rapid increase 
d( out home markets, and 
has been tremendously in- 
fl-jcnlial in the dcvelop- 
mr.nl of specialization in 
industry. Spetfoi&aiioci 
enables the American 
manufacturer to compete 
wteeessfully in world mar- 
ket s. .Specialist lion must 
start with a large domes- 
tic demand. Thi aij1orr:u 
live industry, for instance, 
has thrived largely tin low 
prices, based on low pro- 
duction costs made posfii- 
blc by specialisation. 

Our Prosperous Age 

1 \ \<) n'lirr .ice liu- in- 
A dusitii 




ial development 
rivaled that of this coun- 
try in the- past emtury. 
Furthermore, this develop- 
ment ha? been accom- 
panied by an equal im- 
provement in living con- 
dition* and an equal 
advance in cmllulion. 

All shared in the bene- 
fit v Labor, no-Culled, ti ev 
pedally prosperous. Never 
did I he working man have 
more opportunities and 
nrvrr did he enfoy more 
luxuries. With the aid of 

Lahur>»aVing ItniJs hr priiilmr muili inrifr 

than ever labor produced before, and an 
cver-increaiing proportion of what be pro 
duces classifies ai luxuries, which he largely 
consumes. 

A century ago Malihia cast many serious- 
thinking propir into gloom by bis wkfciy 
discussed theory that population was out- 
Kritjplttg food supply » rapidly that the 
* (j till faced starvation in the comparatively 
nrar future. 

i'.nl..-. ifi,i:,k- in agrtLiilliir.il lum.hinery 



In a li i s country we ought to he ashamed t>> set: .i man Jigging 

a ditch." 

That Was the statement made by n business man to the editor. 
An extreme- marc-merit, perhaps, but suggesting a fine goal at 
which to aim. 

There is talk of the need of "common" labor aa one reason 
ft)r wi Jen 11114 thi' doors to im migration, liui why not lessen 
the need fo>' "common" labor? That's. the qu.L-.srum Mr, Clark 
asks, The ill uat rations by Covarrubia* were used in Mr. 
Clark's publicity campaign , advocating, the gospel of the abolition 
of "common" labor. 

We have gone lengths in doing away with "common" Inhor, 
Material that once traveled on men's bach* now goes by 
machinery. Cut there arc long steps yet to be made. 

— The Editor 
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tural scientists, I be food supply is ample 
for a vastly met cased population and the 
fhctirif- uf Mali bus are icrgolton. Rather 
pre we concerned with obtaining broader 
markets for the farmers' products. 

Stee! Is Necessary 

A CENTURY ago. ateel as it i* known 
taoay did not exist Now it is uf Mich 
universal adaptation to the everyday nerd* 
nf lite thai ii i> almost impossible to imae- 



hte what life would be 
without, it. The sltel in- 
dustry of today, employ- 
ing billion; of capital and 
mil lion* of men, I* a prod- 
uct of the industrial ad- 
vance of the last hundred 
yi.-.irs 

Men were happy be- 
fore we bod steel, but. if 
steel wrre taken away from 
us, today, could we be 
happy? African savages 
and Arctic Eskimos ore 
probably happy today with- 
out steel, but that state- 
ment does not impress 
twentieth century Ameri- 
cans. Steel is in common 
use by civUued peoples to- 
tl.iy because it is cheap. It 
it cheap because it is pro- 
duood with I hi-, iii i 1 ll n : 111 a 
oi many a I labor, by the 
oso of labor-saving ma- 

i-.!!H!'. i-i-.-i-|i-p-: : Iii the 

uth degree. 

The automotive iii'liir- 
try is entirely a develop- 
ment of the last quarter 
century. Figures with re- 
spect to it, even though 
Impressively J.irgr, are (00 
well known to be dramttiic. 
We all know (hat the nrs- 
iiu.il v.ilin o1 uuiijmiHivr 
products runs into the bil- 
lions, and that the num- 
ber of workers engaged in 
tha industry runs into the 
millions, but do we realise 
the change the automo- 
bile has made in our 
everyday lives? 

Lab or- Saving Devices 

BY ITS use. transpor- 
tation, conceded to be 

.1 fsnirhinimtal nt civil tn-d 

life, has been extended to 
every man's door "tTr" 
development oT the manu- 
facturing methods that 
have made the automobile 
possible is a triumph « 
labor-saving methods and 
device*. Even those 
whose dally occupattotts 
bring them in intimate 
contact with this cla» of 
work marvel at the dc- 
vHnpnietll* v, ll ii h l-ik'-' 
plair with such rapidity tn this industry. 

One might repeal instances almost &*" 
definitely. Every class of worker ha^ bis 
miM Ji.inii-.-jJ MHih -ii-iihoiit which In' l " 
hopt-lessly lost, 

The miner depends itpon dredges, pavitt 
shfiveht, coal-cutting machinery, hoists, con- 
veyors, crushers. 

The farmer uses tractors, plows. r,J "' 
vesters, ihreihcrs. aud countless other powef- 
operatcd machines, . . 

The steel woekcr handle* bis materia'* 
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>'li enormous cranes, hoists, charging- 
BWehincs, and roll*, familiar tu all. 
The primer docs his work by machinery. 
J'hu roadbuitdcr. who by his labor during 
ihe last decade or two has multiplied mile- 
age of improved Toa<l> manyfuld, docs his. 
Work almost entirely by machinery. 

Tlie mechanic, whether he works in wood, 
or meial, or stone, ha* almost abandoned 
hand work in favor of macro iu fc-urk 

Mir clerical worker has ihe typewrit it 
the adtlinif machine, the calculator, ihe 
TOrtirt(5 machine, the billing maehfor, ihe 
addressing machine. And so on 

Labor Demands Methiinitiil Help 

IT 15 an age uf machinery. Praciicilly 
* every worker hi* had hi* productive cupne- 
iiy increased by the u«r o( machine tool*. 
Wc have become uncannily skillful in tie- 
vising and using such aids. Sume deplore 
'liih. bui theories will not. stop the trend of 
ihe times. 

It Ei of interest, moreover, to consider 
UK i tfeci on (be worker himself. Psychol- 
ogists vhmild find thii an interesting study. 

The employer knows that a change has 
liken place itt the menial atliiude uf the 
worker, No longer i» a man, except he he 
(jf a low order of intelligence, satisfied to 
do what hoc Ionic been called "common 
hLlHif." SiKh wont (s too slow and ua- 
>aii?fvinc. An intelligent worker wants to 
5(?r his job "(fa faj|," To be sure, there are 
Mil! Ktrcie d ri Em i.'l Lain- 1 tr m wboae fdciA tlo 
□1 soar above lime serving, but these arc 
I in demand by employers. The protk- 
Sg employe demand* an opportunity to 
»ie ■ good showing. Re it is the em- 
«yer wants and for whom be bid* with 
"era of good wagtfl. But to use such 
orkirs advantageously thry mint be pro- 
ided with Linni-wlng tool*. 

Skilled Labor Haa Tools 

ALREADY all industries are largely filled 
* with skilled workers, who as a matter 
f course arc supplied with highly developed 
ola. However, In all Industrie* there yet 
ims work that can tic done only by 
se who classify under the unfortunate 
•simmer "common labor." This work falls 
the lot of the unskilled worker, who is 
hut to be supplied with modern i miL- 
« percentage of work falling into tbi* 
class i» constant lv being reduced, yet it still 
''"Ik-- lnrjri 

Many— if not most — manufacturing plant* 
'*>• with bulky materials. Such ni.itfn.il- 
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muat be moved repeatedly from place to 
place within the factory in process of manu- 
facture. Machinery can be ami is widely 
used for such moving, but there still re- 
mains much lran*purlat.inn which must be 
done by human l.dmr. 

Studies in ■ number of planis have shown 
that the co>ls of such "internal" transporta- 
tion closely approximate the freight costs of 
mincing material* tit tie planti. 11 thl* be 
I rue generally, one of the most important 
mannfacluring problems is the further dr • 
\r|i>[pTntMil hi l.dior-savrng mai hinery fn- 
use m I be ir&nuporuitmn of mm en ah wiihin 
man uiac luring rU>Ti-r« Cranes, hoists, con- 
veyor* and the like xre widely used, but a 
demand exists for more devices of a highly 
flexible nature. The ga*olme/-pnrpelli-d ve- 
hicle nffer? hope fur material advance in 
this direction 

About fifty years ago a noted authority 
estimated that the tteam engine at that 
time was doing ihe work of eighteen hun- 
dred, millions of men. Whether or not his 
estimate was exact is of lutle consequence, 
lor it is certainly true that even at t hi.* ■ 
time the steam engine was relieving mankind 
uf it tremendous burden of manual labor. 
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Shortly thereafter the electric mr>ror made 
iii grrai contribution tu lightening labor, 
and to increasing it* effectiveness. 

Mass Labor Is Impossible 

¥ ASTLY ha* crime the gasoline engine aa a 
*-J i bird grrai means of lessening the toil of 
the manual worker. Who can deny the bene- 
S i r to mankind of these and the many other 
tools in the hands of workers? Imagine 
Ihi ilifiieulty of finding .nifftcienl unskilled 
labor in these day* to buikl ■ Chinese Wall 
or an Egyptian Pyramid by mtlhoits in 
vogue when those tremendous tasks were 
atcmnplr^heit. 

Even in China or India, it might be impou- 
sibie, hut <enainly b this enlightened coun- 
try the worker ha*, progressed far beyond 
the saage whrrp he will Milwnit la the bark- 
breaking toil thai once was his doily lot. 

In the modern scheme of ctviluatinn 
arduous manual toil is not acceptable to 
man. The employer in these dajn must 
provide his men with labor-saving tools. 

The worker demands it. not only bccau.ee 
ii lightens his task, but because it increases 
his self-respect. Any workman prefers 
driving i truck 10 pushing a wheelbarrow. 
If, incidentally, ihe wwkmott's productive 
LH[iarity is imrrraiwd, Ihe rmplnyer benefits. 




for the work can be done more cheaply 
iMTi i hough hichi i v - are |»aid. 

Labor Is Becoming "Skilled" 

rpm biologist tan scarcely utfjEtt, for all 
* (be evidence foes to show that the work- 
man's life is fuller and briphler. and that 
his intelligence constantly improves under 
-uih betLer conditicuu. 

Up to the present tbc drvi'loiinifri! i>l 
labor-saving tools has been mostly for the 
benefit of the skilled raihw lhan ihe un- 
ibilled workman This is natural. Skilled 
labor is the must cokiIv to the employer. 
Vtl an unskilled laborer when provided 
with labor-saving tools rapidly gniduates 
inio the class nl :k:;li ! labor The employ- 
er thus linds increasing difficuJiy in securing 
labor to do such work as yet foils within 
the province uf unskilled laboc. Such work 
constsls largely in moving materials. 

Getting back tu immigration — our prccni 
hvn, restritlrng Ihr numlter of rnimigranta, 
reduce the supply of workmen which Ameri- 
can manufacturers in ihe pa;l have de- 
pended upon for their Mnikilktl labor. In- 
duslxy continues to expand but immigration 
does not supply it with an adequate number 

of tlnhkillrd lihorrrs 

The law may be amended and restriction 
based more on quality than quanlily, but (he 
situation will not be greatly improved 
Social and educational Force* in this country 
are doing more to deplete the supply of tin- 
•killed labor than immigration restriction 
can possibly reduce it. 

Machines Must Help Labor 

■yHE manufacturer must and can solve the 
I problem wit bout the aid of the Lawmaker 
Machine*/ must be developed to take the 

pliie ol man power I'uuiillr** bljur-MV- 

■ m ciinhitii-H huvr been civen lo ihr stilled 
worker, afore iabtir-taving mwbines must 
be given to the unskilled work/ r 

An aliernative baa been suggested — thai 
American manufacturers esport their fac- 
tories rather than their producia. In other 
wotd*. the question conlfootiwr the Ameri- 
can manufacturer «: 

If 1 must have a, larger supply of low. 
prired labor to meet the competition of 
countries wheic all Labor is lover prke 
miglil it r.'i! In' I h ! -r r 'ii .i : |. i nrr fil l 
port of production intended for foreign coo- 
-.utr-liiinii in I Sir tnunrrie^ where low-prico) 
labor is abundantly available? 

Met han tsed common labor la the logical 
"way mil ' <M "In- ihlrmma 
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I Have Seen Business Clean House 



By R. PERRY SHORTS 

Vtfe-Prtjideml Sfttmd Nattamf Bunlt, Sapnttv, hlick 



p VV 




Curi'xjnt by Stuart Hay 



"TF COAL h ten dollars a lun. how 

I many tons will you prt for $30.00" 
ipier'trd the teacher. 

■'Two and a half," said Johnnie, the coal 
dealer's son 

"Why, Johnnie, you know that isn't right," 
Molded the vacate. 

And Johnnie replied, "I know it ain't 
right, but they all do it." 

This and ckuens cf other stork* just like 
it were popular twenty-five years ago when 

I wu just Lau.xbmg out on the rough wo* 
of American business. It did not truly re- 
flect the general busmrv- standard* of thjt 
day, and yet 1 believe i) reflected them more 
truly than it doe* today In other words. 1 
believe that business standard* ttt higher 
today than they were twenty-live year* ago. 

Talk of "The Good Old Days'* 

II rE HAVE nil listened to retired busi- 
VV tir« men talk about, the "pxd old 

days" when a man rould run his limine 
he pleased and "the public he damn 
when three weren't any government inspe 
-■or- ground nixipin' thrir no*e. Uitc your 
private affairs; no Workmen* Compensa- 
tion taw? telling you bow to settle the 
rlaims of your own workmen . no Child 
Labor Laws regulating the age of your help: 
va Pure Food Law* forcing you to tell the 
truth about what you were gelling; no Labor 
I tihsn-. rlki.ilirMj NM RMS Mil I : » i r ■ r hi;- 
htm much you must pay them and how 
many hours they might work; and beat of 
alt when a business man's profits Mere all 
hi*, own and he wasn't furred to split 50-50 
with an ovarii sou* irovemrucnL 

Those were the days when "business wns 
business" and men were men. 

These "good old days" were not so long 
iign Any hii«lnri* man who hat pawed mid- 
dle) age can still remember them. I recall 
I htm clearly, hut mmr as a nightmare than 
as a pleasant remembrance. The gross un- 
fairness of the business competition of those 
days — which condition nwessrtatcd (he en- 
actment of the very laws complained of — 
is to me an unhappy tu fact I be- 

lieve rent the young man of today cntern a 
b ulfc i ea a world which has moral standards 



far superior lo those with which his fail her 
had to contend iwtuty-uvc years ago. 

Let me give a few illustrations. About 
twenty-five years ago, i started in busine*» 
as a life insurance solicitor. The company 
wnt A "special'' agmt from New York City 
lo teach me how to get business. He spent 
money lavishly and did everything possible 
to tdvcniw his importance. About twenty 
suit* of clothes — and as many fancy vesta — 
aided materially tn this end I heard hhn 
interview several prospects, but never saw 
him "clow" any business. Later on, he 
procured the applications of several of these 
name pnwpeet* and greatly Impressed me 
with hi> busmcss-tciting ability. 

After he had left town, my respect for him 
turned into contempt when 1 learned that 
every dollar nf h[i*ir,css he had written had 
b n procured by secretly cutting the price 
from 40 to 65 per cent, lie was- just a plain 
evrry-dsy "rebater," but there were hun- 
dreds of others? just like him in thotie days, 
and the companies ihcmwlvc* winked at the 
practice and didn't hcritatc tu except the ill- 
gotten business-. Today, .uiti-rrbatr l.iv, ■ 
are effective in mo»t of the Mate; of the 
Union, making it a misdemeanor for c9 
agent lo grant a rebate or for a policyholder 
to accept one. From a business which for- 
merly tolerated many immoral practices, life 
insurance has now risen to a position oi 
high esteem. 

Wliea Competition Wits Cruel 

\FEW YEARS later. I bncame general 
counsel of rl large industrial accident 
and health insurance company, and this *f* 
forded an excellent opportunity lo study 
the ■"inside" of this business from the com- 
pany's standpoint. 

Thk w,t» only nineteen wars ago. At that 
rime thr c oni petition wis underhanded, cruel 
treacherous and dkhohest. There were al- 
most as many crooked agents u policy- 
holders, and it often took a crooked agency 
man to catch either. Vuu would «o lu 
sleep at night wish a nke agency nn your 



Timt'inJi ul Jmiil cumjMain wurm fnqavitl Effil 
kilirUHii" 

t»ook>, and then learn before breakftt.it in 
the morning that the "Goirhtn Rule Casualty 
Cnmpany" had stolen your business and your 
ajieut to boot. 

In those days diplomacy was a fine art. 
Von never accused n competitor of steal in* 
but only of "twisting" your business, and 
then in such a senile voice as to lull him to 
Jtletp just long enough to give you time 10 
"twist" the liusinc-ss all back again before 
lie wolte up, Usually, the biggest tiusine^ 

Kellers were ihe bigcr?.! lllteVCS. 

Confidence between competitors was alwut 
as dependable as between the two men who 
owned a clothing store in New York. On* 
hot afternoon they went down lo Coney I*" 
lund for a swim when suddenly one <*' 
claimed: 

"1 iurgdl to lock the safe." 

And the other replied; "WelL what a 1 
ference dries it make— we're J.i,ih here, .tint 
we?" 



The Survival of the Fittest 



nidi 1 



\T ATURALLY. only the strong cww 
* v long survive this strenuous g.irae, 
our time was spend burying the dead (Of** 
panics— and spent gladly. Patlbcarcrv wer< 
numerous and enthusiastic. Every ' ,lnfr '* L 
brought dcltuht tb the survivor*, fnr it IIW ^ 
a diviskm of the spoils. More iha" 
prosper out company was built over 
graves nf deceased cnmpeiitors. The aflP 
who could "get ibe buafate**" was in V*** 
demand, and few questions were askrd a> * 
li. r hr. melhi U ^cr( fair |,: ."" 
Thette were the pioneer Jays of the b >«™~** 
and they developed some formidaM' , ^ |l _ h 

But hnallj" — abogl ten years ago — » 
light shone in thr darkness. Confusion »* 
rephiced by order, and cut-lhroar CW^J 
lion bv fnendly cooperntiaru It ulJ f f 
abnut thrmieh the good ?>en*e and esemp^ - 
leadership of some of the slrcnf tnen in \» 
busineag including A. E. Forrest, of 
C. H. Bracketl. of lnduruipflu-: f * 
Iritis H- Flbel, of Sew Vork; a« ■ 
olbers whose araelfiah (Jcvotion to '"1,,^ 
of goal Inislnc- mor.ih 1.^1* rertUblW'™ 
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I hi- business upon a s*fe, sane and profitable 
basis. 

These men fathered an inter-company or- 
gankattan known as The Health and Acci- 
dent Underwriters Conference, ihe h:irktH>ne 
nf which was a "Code of Ethics'" em bodying 
tin- principles of the Golden Rule — to which 
"Code"' every <om|iany muni Aubwrrihe be- 
fore hecoming & member. 

Today more than one hundred insurance 
companies, controlling more than 05 per rent 
ft all the business in America, arc m*rnl>ei-s 
fit \ait orijanitDl.ion. 

Thii was m of the first codec of cihict 
ever adopted by any orga/tiaalion of Ameri- 
can ImsincBS men to elevate and regulate the 
»ior»J standards of Lbejr husinrss transac- 
tntns toward one another, It hlaxcd a new 
frail in Americaa buntncss life, winch brought 
houndle^ benefit* to the particular hn 
ness Involved and can-ruled its beneficent 
influence to many other tines of business 
which have since followed ft* lend. 

The Bankers Arc Learning 

'Pff E HANKING business has greatly 
* improved its standard* of service in 
the past twenty-fiv* years. In the "flood 
old days" the Ixntkef was looker] tipofi 
With awt- and ntJ[jrt)a.«rhtr*l with fear 

and trembling. It was an ordeal to 
K<i lo him for a loan, and if he linally 
let you have the money you felt under 
[feting obligation to him The uiie of 
listed stocks and bond* as colUtrtat 
not as com man then as it is today, and 
[his very Pact made it necessary for the 
banter to delve deeply Intn a borrower's 
affairs before erantlng a loan. 

In "'hard times" it was extremely difficult 
to borrow money fur the very gwd reason 
"li-il (he hunts themselves were hard up for 
ready cash and unable to get much assis- 
'•"Jte elsewhere. Many ft sound business 
man was forced into bankruptcy not be- 
- cause his liabilities exceeded his assets, bul 
*olrly because he didn't have enough cash 
cm hand and could not borrow It from the 
bunk* in time* nf stringency Today we find 
the hankers mote friendly, Unbending dig- 
wty j-, tin! in rrirnr-ri-iri in hankers, a- it used 
to be, 

frurthcrmorc, the banking business gener- 
ally has greatly strengthened itself and mill* 
1 jl'lied its service to the public through the 
Federal Reserve System, which acts as a 
Pw>t stahiliiter lo preserve prosperity b>' 
weekhtg spue ulat inn, and al the same lime 
,IJ f»revent drastic depressions by helping 
sound business men in the how of nerd 

lears ago ii was practically fanpossibk la 
borrow money from the banks when busi- 
was poor, but today any sound busi- 
**u man (who really has the assets) ran 
j*wiow money, and borrow ft even cheaper 

poor times than b good times. Banking 
Jf""tce today it on a much higher plane 
">an that of twenty-five years ago. 

Peanut Shucka in the Pepper 

B L 7 ^WRANCE "«3 bankin? ate not 
1 be only "reformed" members of our 
F^at business family. Look at the spite 
W»«ncss. for esampfir. A ■urcefcd'ul spice 
recently told me thai the ethics of 
ijjf *P*r e business twtaity-ftve wars ago wen 
less than criminaL He declared it was 
£ a common practice of spice dealers lo 
""crate pepper with ground olive pits or 
nut shncts: cinnamon with ground lwrk 
1 mustard wii li Hu-.n Anything and even 
PNtjtv aH right if you coon get away 

adulterated coffee with chicory (« 




"Out- matt ul hnlta Uliail liw tinriWp I rum 

III* Sjufat ml Ur*»r •■'J pUi-cd II ,im iki IriMi 
• l>n tllilni-a nl rnnclllwri" 



increase the bulk and then coaled the mixed 
product with a heavy varnish-likc substance 
to improve the apt>eanir»cc and increase the 
weight. Ln those days he didn't cniotc pep- 
per at so-mucb-a- pound but asked the cus- 
tuner hnw murh he wanted to pay per 
;xnjtid, and then adulterated pure pcppci 
sufficiently m meet the price. "Good old 
days' when the public paid for pepper and 
got peanut shucks, paid for cinnamon and 
cut bark, paid for mustard .ind got llour. 
paid for coffee and got chicory I And rhi* 
.•• i- 'lit ■-m:-: pjrk-iii pjliiu which for years 
tolerated railroad rehire, and industrial Iwiy- 
cotts, was cheated by unscrupulous mer 
chants through short weights and 

niiv.siirf be ifniil 
who sold habit-producing ' 
for harm less drugs, by patent 
cine "sharks" who sold cbea; 
hed for turative mrdii im 
countless dealers who sold milk 
which was contaminated with 
injurious preser- 
vatives, and by 
food minufac- 
t U r 1 1 1 who 
adulter a I rd 
their products. 

The treat- 
ment of in- 
jured workmen 



arouse the public to such a state of pro- 
test thai Workmen's Compensation 
Law* were enacted quite generally 
throughout the t'nhed States, These 
laws not only improved the relat ionship 
between employer and employe, but, ai in 
iiiiiirt-ri re%xill nised l)le muml •itamlArdt of 
the legil profeMion as well, by forcing the 
old ambulance-chasine lawyers out cf 

liM'it;i-h- 

Onc of the ihings that has contributed 
most toward improving business standards 
has been the recent great changr fn the busi- 
ness organisation of our country. Twenty- 
five years ago much prejudice i 1 listed against 
COrporill iftlis. arid ihe tlovrninent irself 
look an active ptrt to prevent their 
further growth. Today we know that 
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i world did sixty years ago. We now 
produce 50 per cent of the world's cool. 
64 per cent of its petroleum, und over TO 
per cent a I its cotton, and In addition we 
operate j5 per cent of the world's ra ilrn.nl 
mileage, 4£J per cent of its water power, 
and >S per cent of its telephone and tele- 
graph Does, 

A Load Off Labor's Back 

THROUGH torpuraLe management, our 
mm of hraint huvc lifted the burden 
from the backs of labor and placed It on 
the iron shoulders of machinery. Where 
the firmer formetly planted by baud 1 
acres of corn u day, he now ridt's on a ma- 
chine and plants 20 arm a day. Where he 
lurmerly |>loWni 2 a fit* nf ground a day, he 
now rides on an untiring tractor and plows • 
acres with ease. And the wonderful thing 
about it all is that, in spile of all these labor- 
saving devices, labor is paid higher wage* 
today and worts shorter hours than ever 
before, Every labor-saving machine has in- 
creased the production of wealth, and thfa 
increased wealth has in turn hern invested 
ir, new inr|u'.irii^ which again increased the 
ilemand for more labor. The typewriter 
n lone furnishes tabor today for 700,000 
s'.rriocr.iphi-i 1 , Mil i. he 3 in ui nubile IwJuStrj 
supports more than 7,000,000 Ameritaja 
Every labor-saving machine has also in- 
creased the production of goods and in turn 
lowered their nisi to labor Itself. 

Furlherniorc, our fwrsent syslem of corpiv 
rate organisation alums the widest possible 
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distribution of business ownecshirj, and this 
has |iri>veHi of advantage to uur economic 
growth. Sixty yean ago, our average indus- 
try employed about eight men and was 
managed by the owocn. themselves, lint 
now all u changed. Competition forced the 
consolidation of thews little plants into big 
one j, and ownership shifted from a few 
partners to many stockholders. Today there 
arc about 15.OOQ.000 owners of American 
corporation!. Here we hive public outkt- 
:hip of rbc right kind. And with this pat 
r.umerical increase in business ownership 
have come opportunities for young men 
which were never before dreamed of. Our 
large industries ran no lunger be managed 
by their owners but only by trained men, 
and a* a result the young man with brains 
can demand for his services the highest 
price* that commerce can pay. Never be- 
fore hji%-e the oppwtqnjf fri for young men 
bxttt mi broad and promising as they arc in 
American business life today. 

.Another contributing force in hnproving 
bu&focM morals that must not be under- 
estimated is the progressive activity of cham- 
bors of commerce throughout the United 
States. These are organisations of business 
men designed to encourage cooperation in 
the development of their respective eom- 
munitrcs and to extend trade territories. 
You now find ibem in all wide-awake cities 
applying this everdneadeiuiig influence in the 
cause of "belter business. 11 Through per- 



sonal contact, I know rumelh.ii.ui of the great 
work they arc doing, and the leadership 
which is now afforded them thruugh their 
affiliation with (he Chamber of Commerce 
of the United States makes it now possible 
for them to consolidate their strength and 
work as a unit in obtaining a "square deal" 1 
for American b twines* in Washington. 

Now There Are Philanthropists 

TORTH rnenrioniriK, too, is the marked 
temjrjiu y ut riti.cei.stul busincMS men 
during recent years to give freely of I heir 
time and money to the cause of public wel- 
fare Travel the country today and you will 
find most of the sodal welfare muvetucnis. 
in targe and small cities alike, led by busi- 
ness men. 

Consider a fa* example* like f-'. W. 
Ramsrv, of Cleveland; E. A. FHene, of Bus- 
ton; li, A. Brown, of Detroit: W Votkcr. 
of Kansas City; Charles Taft, af Cincinnati: 
Julius Rosenwald, of Chicago; and Arthur D. 
Eddy, of Saginaw, Mich. 

For many years these men have given in- 
valuable semce to the public by promoting 
and supporting public movements of lasting 
benefit to mankind, and they ore only rep- 
resentative of thousands of other bus-inesa 
men of equally high moral character. 

The moral sttnoUnSi of business ore al- 
ways an the same level as (he moral tUnd- 
aids of business men, and I am one who 
helitves that the moral standards of Ameri- 



can business men were never so high at they 
are right now. 

Kroro every angle evidence appear* that 
business standards ore higher today than they 
were twenty-five years ago. The spirit of 
service « becoming more and more promi- 
nent in business lift. The American busi- 
ness man of today reaches the heights only 
when his deiire tu serve Ls greater tlmn h-s 
desire to make money. Atterbury of th.- 
Pennsylvania Railroad, Sproulc of the 
Southern Pacific, L'ndenvoud of lite Eric, 
and Crowley of the New York Central all 
row to the pre? i th tu y oT their respective 
railroads front the rank.-, of clerks arid labor- 
ers, not because , } f their deshc* to get tub 
but beCLUse of their high ideal; ami their 
abilities to do every job faithfully anil writ- 

Honesty Has Proved Beat 

THE HISTORY of American busing** i* 
the liktury of the growth ul high ideals, 
of men's faith in one another, until today 
practically all of our country* billion* ci dc 
lurs ol ItUKines* in done not by the each an 
p| money but by the exchange of link- piec 
of potior on which honest business men 
promise lo pay. Honesty in now the only 
policy on which big business can be built 

The "good old days"' of American busi- 
ness have been succeeded by the ""belter 
daytT of the pre -em. :ind put of this fertile 
Mill will gradually grow (be "best day*" 
which ore still to come 



Go South, Young Man ! 

By R. R. ELLIS 

of the United States, in charge af tht Stntikrrn lent ml Divisiun 



WE THINK of the old South u 
cavalier when. In many respects, h 
na.i n.urr jniriiinii.il than New F-ttl- 
hnd Wf think ni :he Sooth's dominant 
white stock In terms of country gentlemen 
who despised machines, when in fact the 
original wmthern people* were more "me- 
chanical" than those north of the Jkiason and 
Dixon tine. 

"The number and skill of the artisan* 
were such that in 1800 it teemed probable 
that I he larger development would Ik intu 
a frugal manufacturing rather than into on 
agricultural state." Holland Thompson wrote 
of North Carolina. 

Only lately did the country accept the 
decree of circumstance that the Smith shall 
1* foremost In the manufacture of rorion 
goods Yet there it in the South a legend 
of cotton manufactures older than New 
England s and surviving mills almost as old, 

Colonial Manufactories 

THE SIXTH'S legend of manufactures 
from iron is older and better authertd- 
■ ii.-.J l<y "-urviving relics than that ol cotton 
textiles. Ruins of colonial foundries are in 
almost every community between Chesapeake 
Bay ond the Chattahoochee River. George 
Washington owned a foundry and Thomas 
Jefferson an Interest In one. All the ma- 
chinery for one of the early cotton mill* of 
the Sooth vat made— from ore tu finithrd 
product — in that section. Iron manufacture 
whs widespread in ths South when benjamin 
Franklin rrpressed doubt that "pll caul" 
ever would be discovered in Pennsylvania 1 

littrins! i he curb t rent h century the South 
virtuoih/ led the country hi manufacturing — 



such as there was. As laic as. 1810. a federal 
census showfd that (hi? manufactured prod- 
ucts of Virginia, I be Carolina* and Georgia 
exceeded in value and variety those of New 
York and ail New England. 

The trend towards modem industry in 
ihc South was checked and reversed, curi- 
ously, by the invention of a machine, the 
cotton gin. It is one of the singular para- 
doxes of history that the changes brought 
about by the rollon gin come over the vigor- 
oi» protest of Ibotie moat affected. 

'That we have cultivated cotton, cotton. 
COtton, and bought everything else has been 
long i>\jr hi iiTobiim," declared the Augusta. 
Georgia, Courier in 1827, Even before, dis- 
asters tn cotton crops had been hailed as 
blessings, showing, at the beginning of King 
< 'niton's reign, an Instinctive opposition dial 
has lasted down to the present time. In the 
continued campaign for diversiftcatinn 

but cotton moved onward, nrppressirtg thr 
spirit of industrialism, until, obouf 1S40. 
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maturi-n -n.-n - in I a varied commerce 

Railroad building tlouriiln-d in th,- Smith 
ut the start, equally with its progress else- 
where. Southerners, like Gregg and I>eBow, 
launched at the same time into manufactur- 
ing. The Souths oldest cotton mill at 
Graniievilte, South Carolina, is a monument 
to the first, while the big iron and steel In- 
dustry of the section may lie traced in much 
part to the agitation* nf the last named 

Olmsirad's story of the industrial poverty 
of the South in the fillies includes mention 
of 15 000 to 20.000 cution spindles In opera- 
tion or Columbus, Georgia, and, in tddition, 



a paper factory, a foundry, a CottOC on 
factor}* and a machine shop. Incidentally, 
during a recenl celebration In that com- 
munity, emphasis was piil on the Interesting 
fact that no factory enterprise there has 
known financial failure in sixty years. 

The pre-Ovil War revival was, however, 
so fragmentary, that a man speaking At a 
southern commercial convention at New Os* 
kana in l85o, could truthfully say; 

From the rattle with which the nurse tLcUled 
thin ear ol the child burn in Ihc South W IW 
nhrtnirl (h»t eoyert the cold lotto ol the dead 
everything comes to tit from the North, 

Much in South Was Northern 

I l"r)W much rm>rc midutiLliuly is I he post' 
Ha. war picture sketched bv Hen K, H'" 
and Henry W. Grady, who used to lell of .t 
• uutherri futicral at which everything 
crpt "mourners, the corpse and the bole in 
h" 1,-im mil"' was made outside the So«tn 
from materinl produced in die locality 

The Civil War— which, had it been de- 
layed a. few years longer, might has'e been 
avoided by the revived trend toward Wg? 
try in the South— broke down old bame 
and erected new, tentjKirar}'. nbsladcs m t 
path of the South'* progrtM toward a 
industrial lifr. The old banters Wen) B *f'' 
bbor and It* enervating effect on free btw* 
.ind initiative- The new ohstafle* JW« 
scarcity of rapital, depletion ol mm ' 
and need for building a new social 
qukkly, which meant exclttsive rr'iam 
upon the most immediately avaflawe 

source— agriculture- ,, , r ln 

These obstacle* began to JwappMf 
- ■li ,,b-n ill,.- old induslrial urge. n»H" 
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the South, begun 
tij function freely 
far the first time. 
It achieved slowly 
Put xjundly. Sin-re 
1000. from which 
ycur the industrial 
South rlutr* in vol- 
ume and variety., 
i ! ■ n'hti ■■■ In 
yond the ratio fur 
I he country a* I 
whole. 

Between 1JJ80 
.mtl 142,3 the 
North doubled it* 
number of cotton 
spindles, while the 
ulh's increased 
front 500,000— 
ty-two time*, 
In ! 870 1hr South 
went lo market J,- 
000,000 of I he 
try'* it ,000.- 
.000 hoard fuel 
of lumber. 

N<iw the South 
produces lr.OOtl,- 
D0D.00O uf Iht; 
country '* 31.000,- 
000.000 Dunns 
the same period 
the, capital in- 
vented In maoa- 
t*« luring enter- 
-«s increased 
100 per cent in 
the South, com- 
pared with a 1.500 
per cent increase 
for the country as 
a whole. 

New Wealth 

IN IHrtOihc value 
* of all property iii 
the South was - 
000.000,000, to- 
day it is 375,000,000.000. The table pre 
wntl in miniature the picture for the Grit 
MjWter of this century. 
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tinn prevail. Most of the states fat that area 
are nearly abreast the country as a whole in 
■. i:i line.' ill uiiimif irliirinp shuwn by the 
|O20 census — the latest available figure*: 
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Not trvnhiilinj iK* Moatr SJiinIt tfrterpriM 

Tba Italia included la the figure* are 
^laharna, Arkansas, Florida. Georgia, Keo- 
jji. J'i Louisiana, Maryland, Mississippi. 
™^uri, Ngrti Carolina. Oklahoma, South 
J-*roliTm, Tennessee, Tent, Virginia and 
•*«*J Virginia. 

r« i. gW th * M W-iW 

n| n"Ntjirrjriri8 plant*, each with an annual 
"pPj" Worth $5,000 or more — about a sixth 

yzjftp'cl b tbeir operation were nearly 
.UW.OOO per*on», to whom wrrr paid mote 
'o»n one and a half billion dollars. 

i h tr V l 1l,k of llu! P roclu,:t * w *» nint: antJ 
tfwh "'"ion dollar? — approximately one- 
'«« uf the value of all the country , manu- 

bniulry focuset on the central South. 
W» coiton and lohacco and old tradi- 



Yet the fifrurvs do not thow a "New 
South," but A reconstituted and expnndfd 
South, Fully oo per cent of the present, 
inhabitants nf the- OliS Smith an- de->oeinlani^ 
uf the culuniali who were iwzycd tuward a 
varied industry and commerce both by in- 
dividual urge and by the impact of natural 
force*. 

Cotton Is Stnying South 

I^KE R>RCE of the latur {» fUoatratfidl by 
« the decided drift of cotton inimuf.n lurlrit 
fci the SiTtith Superficially if would apprar 
th,u this t* due to thr adjacency of the cot- 
ton field*. That factor, however, f* a »malt 
i Milan i out i southern mills practically 
a* much an it co»ts thu*e in New Ei-iRland. 
Mure thoruuith examination ihow« that 
lower labor co*u tn the South are the mint 
effective futon in the change This ar- 
counied for chiefly by natural conditions, 
uhich maki" po^jihle .t lowrf ww.e d v, I 



thrciujsh (owe? liv 
inn cons, thus 
evening up I he 
wngr! of the two 

factions. 

t.'oUnti teat ilea, 
vast aa they arc. 
constitute only 
about one-third uf 
the South'*; rnanu- 
ficturct, which 
now range almost 
the entire scale of 
fabrication. 

Growing Trees 

CDL'fHEBS 
l -' lumber pro- 
duction lead* 
■outhern cotton 
textiles in value 
Thr future of the 
forest products In- 
dustries in the 



crow there two or 
three times a* fast 

,i 'l.i- old lur.i- 

beripff areas o( 
ilir- Sorth 

Thi* one of na* 
turc't ajfts tti ihr 
South promise* to 
moke lhat retpim 
a* dominant some 
ri iv in the rnalcini; 
of wood pulp and 
its products as the 
section >* now in 
cotton good? In 
1025 aiity-kia pulp 
and paper mills 
were cperatina in 
southern territory, 
where thti lead has 
been taken in one 
pi ime branch of 
that hiK induttty. 
Thi* is the piUlphjte pulp and kraft or wrap- 
pinf paper brooch. New proeesne* lh.it have 
fi;u,*ed the laboratory stngrs promise to make 
unlimited forests of southern hardwoods, like 
the Tupelo gum. and even the iouthern 
yellow pine available for making ncwaprint 
rwper 

Thii liirecaai* national independence of 
foreign source* for paper to feed our print- 
ing presses, for the soul hern woods can be 
grown to pulp aiae in from fourteen to 
twenty years on probably 100,000.000 acre* 
ul Lam} needed fur little else. 

Mariu1.ifr.tre of book paper :n noulhern 
mills has grown to the point where an .illind 
indnstry, which has been non-eaLstent dsert, 
begin* to take tooL thh t| bouk publishing 
now on a quantity production scale in one 
Mjuihcrn iiiMaitLe — M Kingsport. Tenti-^ i 

Nature'* pull, facilitated by an imterprine 
not al way* credited to native noulhrnwrs, U 
ilrawing anutber big induatry South. This 
is furniture milking, now represented by 4M 
establisbmenti in that section, with the 
center of second rank in the country— 
High Point. North Carolina. 

The comparatively new rayon industry i» 
showing a like tendencv. evidenced by a 
SI $,000,000 plant now being completed at 
)nhriM>n City, Tcnaeascc 

Advance of the cigarette is accelerating 
ihe coocentrmting of ihe toliacco prcwliui-. 
indidtry in North Carolina and Virginia. 

while T.impi'f. eri]' >m H ■ ■. .xli.i ■ isr.u in.iLili^ 
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continues (o give expansion to the Florida 
rity's Industrial pay roll, now $1,000,006 
ji week. 

The iron and steel industry, though com- 
paratively an old ertc there, is growing in 
ihc South at a rate beyond thf country*. 
In 1900 southern mill* produced 2,6*2,720 
of the rountry's U^S^M* t 01 * in l*JJ3 
(hey produced 4.4t>Ji.f=l T- against the coun- 
try's 36,700,000, Alabama is now is third 
pUi'tr in iron and steel production, having 
jiaswd lllinoe. The Tennessee Coal, Iron 
iirvd Railroad Company ha* hecn putting; 
$10,000,000 tu ¥15.000,000 in expansions, 
while the Bethlehem Steel Company has 
established, at a cost of around Si 00.000.- 
000, probably the world i ■!■;=•. --i steel and 
-hip-biiUdtog plant at Spamm* Point. Mary- 
land. 

Thirty yean ago nearly all of the ecun- 
try\ sulphur iupplies came from Sicily. 
\ow nearly all, some JO.OOO ton* a year, 
come uui of the South. The country like- 

•>■ i-' Ifpimd 'hr >o.ith ;or all it r,..-i 

of its domestic supplies of asbestos bary tfs. 
bauxite, fuller's earth, cEmenitc, mica, car- 
bon black, phosphate rock and aireon. 
PHty per Cent of the country's petroleum 
and d2 per cent of its natural gas are pro- 
duced in the South, And the section's sup- 
plies of coal, distributed throughout its 
Appalachian region are figuring more and 
more- hugely ro ihc country's fuel life. Pro- 
duction has grown from 54,000,000 lorn in 
1QCO to more than 200,000,000 tons a year. 

Great Power Resources 

THE SECTION has a preponderance of 
the water power in the eastern half of the 
United State* and h* except tens) availabil- 
ity already has led to tbe development of 
near oar -hail the primary yield. Most of 
this has been pooled, with other power, in 
a super-power micin. 

Add to the foregoing the fad that some 
tbree-fourihs of the country's navigahlr 
si ream* flow through or ore confined to tbe 
South. 

"Eick over a barrel of flour at Minneapo- 
lis and it will roll down hill to New Or- 
leans," said James J Hill. 

Variety of soil and climate give tbe South 
prwlomlrjance over domestic supplto of col- 



ton, sugar cane, peanuts, cowpeas, naval 
■torf*, sweet potatoes, sorghum, toh&cca, 
rice and broom i urn, with many fruits and 
•winter and early spring vegetable* in addi- 
tion. 

1J illusion ut iui! u re * luvora there have 
tended toward* j realtradoti nf an industrial 
ideal whore worth has only lately been per- 
ceived. Manufacturing in the South has 
location largely in rural haunts* thus sim- 
plifying problems of transportation, reduc- 
ing living costs And giving to the worker ut 
expanded life not possible in centers of in- 
dustrial congestion. Even the rotion tex- 
tilc industry « nqiic in ihas? ntiej where 
it began, and still prospers. The lion and 
steel plants of A bhang ate diMrlbuini 
a? to make Birmingruim the Pittsburgh of 
tbe South, minus Hmolte. 

Yet SflUthern cities grow, as they should, 
In fitt aod prosperity. Approximately 
$200,000,000 was invested in hotels rn that 
section last year — $45,000,000 of it hi Flor- 
ida »s compared with $15,000,000 similarly 
invested in California. Permits issued in 
194 southern ritic* and towns envisaged 

$ojo,ooo.oao 

worth of 
building con- 
struction in 
1075. 

The South 'i 
status in gen- 
eral commerce 
finds striking 
illustration in 
ibe fact that 
AS per cent of 
the country's 
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exports originate Itt (hat Motion, Out of 
the Norfolk district now goes more tonnage 
thnri out of Philadelphia and San Francisco; 
out of the Galvesron district more than from 
all Pacini- mast ports; out of Savannah 
more th;in out. of Sou-ton; ind out of and 
into New Orleans enough even now to make 
that port d rival of New York. 

''The greatest migration of ail time is now 
turning towards, the South," Secretary Her- 
bert Hoover of the L'nited State* Depart- 
ment of Commerce \s quoted as sayitte. 

South Comes Into Its Own 

\ \ "H\T b now happening b the South b 
* * what was predicted virtually Iri.m the 
beginning, find It ia routed in more than the 
surface will of events. Abram S. Hewitt 
foElnwmg Edward Atkinson and others, said 
many years ago; 

'"Every element for success exists in the 
South — in raw materials, in climate. In all 
the forces of nature." 

And it U a foreordained success which is 
Iio'a- being ui.hiiV(.d The Smith i- in.-' 
rorriing into its own. 
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Things That Vex Fire Insurance Folk 



By SIDNEY R. KENNEDY 

President, 8u$<ilo fmmamf ( i-mfamv. Bttllvlo. Sag Turk 



ALMOST anything 
/-\ worth owning 
■*- aV i 9 v 

lag agamic loss or 
damage by lire. If 
you are a prudent 
man you will cany 
Fire insurance on 
every thing of conse- 
quence which you 
own. And if your 
polity expires wi<h- 
nut your having col- 
lected a lost upon it, 
you may tie inclined 
to fed '.hut yuu have 
been mulcted of Ibe 
entire premium,, or at 
l«ut, that whatever 
the company charged 
you Was gnMSly ex- 
cessive, la short 
you probably regard 

a firr insurance company a* » raystcrioWi 
institution to which you periodically pay 
money but from which you tin not rrmcmbrr 
ever to have received a cent in return. 

Moreover, if in your dissatisfaction you 
should ask several competing agents to quote 
rate* on your prop«ty t each one would pre- 
sumably name an Identical rate. You might 
consequently conclude that the insurance 
companies crmKiitute an ironclad trust, and 
ynu might infer lh.it they were taking ad- 
vantage of that condition tu charge all lie 
traffic would bear. 

A* a matter of fact the Various agent* in 
whom you applied had no discretion in fixing 
the price of insurance. Nevertheless you 
need not feel that your Interests have been 
neglected, In each state of the I'njon m- 
suranee companies are strictly supervised by 
a state official with almost plenary powers. 
And the tendency of rates is downwards, Jn 
1113 the average rote was $ I W— today it 
Is 87 cent*. Unlike nearly every other 
necessity, your dollar will buy you more tire, 
inhur.mce now than before the World War, 

These stale superintendents of insurance, 
through an ortaiucation of their own, have 
decided that rates should be such as to per- 
mit the companies a normal underwriting 
profit of five per cent and an additional 
profit of three per cent to accumulate as a 
reserve against such catastrophes as the San 
Francisco and Baltimore conflagrations. 
Such catastrophes ant certain to recur, al- 
though no one can predict when or where. 
Smyrna and Tokm have mi/re or k»» recently 
homed, and the neir United States major 
conflagration u considerably overdue, 

Possible Earnings Not Realized 

IX VERY much the same situ* 
railroad*, fire insurance conic 
whole have never been able to 
profit (bed tut reasonable by ih 
*ura.nr,e commissioners. In fact, i 
n > '-'f.nH tt„\m d the leadfiM i on 
made no underwriting prnfil at 
ever you pay, you may console yours'.' If with 
|hc ntVr;in'n 'rlt.il the insurance company's 
i* 5 ** and expenses will on the average just 
ji "'iit equal if not exceed your premium. 
" would, moreover, he emphatically to 



WE HAVE heard a Icit about what government does to restrict 
the earnings of railroads and other industries, but not so much 
about the .u;ti viticfl of state supervision of insurance. Under' 
writer* arc not permitted to make more than five per cent, cays Mr. 
Kennedy, plus a small additional reserve for unusual catastrophes. 

Maybe you feel that fire insurance: premiums are a total loss, 
when ail is said and done, — money paid out with no return to you. 
Yet the underwriters m,ikc but little on your premiums. If all 
underwriting wm done at a Ions, you would be the one to suffer. 
Your dollar for fire insurance will buy more than it would before 
the war. 

Mr. Kennedy brings out that taxation of insurance companies 
wu fins*, advocated on the ground that the companies should pay the 
cost of state supervision of insurance practice. 

As Mr. Kennedy shows, the life can be choked out of a fire in- 
■UTanCe company by legislation, when it is used as a political football. 
Without interference, the policyholder would make his own 
premium rate. That, says Mr. Kennedy, is the best way, 

— The Editor. 



on as the 
nil ■ :i .i 
reach the 
state in- 
,-cr a term 
in if • have 
all. What- 



your disadvantage should rates be forced 
down tu Niw (hat the insurance companies 
would continue in the aggregate in lose 
money. You would not gain by dealuie with 
.in irr.ixAiTi^hi-if mnipir;;. lli.it could nut pay 
;.i.(ir ii. lull. 

Rates arc, therefore, bused on the belief 
that it is desirable that the insurance com- 
panies be kept at least moderately solvent, 
liven the ikisest buyers of insurance in* 
dermtiiy and even the most radical sidic 
superintendents of insurance, obsessed with 
the seal of trust -busters, hardly dispute this 
principle. 

The Problem of Rates 

WITH every desire ami rndeavur In 
charge a premium that will produce an 
right per cent underwriting profit, the hard- 
est problem in riir lire miumncr buiinC^; ii 

to make rates to obtain that result- 
Nearly every risk of consequence or out 
of the ordinary is now rated by schedule 
Starting with the base rate of a standard 
building id .i given itu^, every urif.ivur.ihli' 
feature of construction, protection, occu- 
pancy and exposure is penalised and every 
favorable one rewarded. 

In the final analysis you make your own 
rate: the rating authorities merely apply 
their schedules in an honest and aicreasiroriy 
expert attemtit to mcuure the hwinrda for 
most of which ynu arc responsible. 

KJrr iti+uianee lompanirj, of course, make 
profits, hut these profits are derived not 
from the Insurance !iu»inrM lint almoNt en- 
tirely from inve.'tmnnt rnenme. 

Every company at its inception must have 
a certain cash capital paid in by stock- 
holders. Most of this. Like tubtcqur.nl ly 
acquitrd funds, is put to work by investment 
IB stocks, bonds, marlgafles or real estate. 
The company's surplus is also available for 
investment. This is contributed in pan by 
the stockholders and in part earned during 
I he lompany's operations. The best man- 
aged companies pay out, only a part of thrir 
investment earnings in dividends, and an- 
nually add the remainder, 
underwriting pro&ls, if any, 

Some of the Interest ranting* enme from 
Lbe investment of whaL Is called ihr un- 



pfctntum re- 
>crvc. Suppose you 
decide In insure your 
dwelling far five 
years at a premium 
of one hundred dol- 
lars. To provide for 
the settlement of in- 
evitable losses or to 
pay you hick a part 
of your money in 
case you decide to 
cancel I he policy, the 
company is obliged 
by law to set aside 
lor your policy a re- 
serve Of ninety dol- 
lars, which is carried 
on its hook* as a 
liability with gradual 
decreases until the 
policy has expired 
and the premium fs 
earned, Ely thul time losses and expenses 
have almost exiitly equalled— and may have 
exceeded— the hundred dollar premium, but 
the company has had the advantage of in- 
terest earnings on whatever part of the 
money you paid it h*s been able to keep 
until the losses and expenses consumed it~ 

Thc average man's regret M not being 
able lo gel out of his insurance policy some- 
thing more longfhle than a sense of security 
i- Iruipcred by the belief that if hi- incurred 
i li.--> lie would hot Ivc fully fiompenwtud 
for it. Almost invariably without experience 
in determining the rush value of his pps»e&- 
skKts and the monetary amount of damage 
done to them by tire, imoke and water, he 
facet what be thinks will be an unsucceulut 
duel with the company's adjuster. As 4 
matter of fact the company desires tu treat 
him fairly, and if he is skeptical, he can hire 
a publk adjuster just as capable at the- 
rein jinny's representative. 

Trouble in adjustments often arises be- 
cause of the policyholder's believing that 
when bre consumes his automobile or piano 
□r overcoat, the Insurance company should 

{wy him enough la boy a new one. It is 
i.ird lo convince him thai the fire insurance 
tumjkany is not an Aladdin providing new 
lamps fur old, and that the limit of his loss 
h the actual cash value of the article de- 
stroyed at the time of Its destruction. 

What'* Whiit in a Policy 

UPPOSE he tins purchased a new auto- 
c lor riitrrr, hundred <MJars and 
for an equal amount. If it bums 
Very short time alter he has 
I it. he will probably have little 
in collecting the fifteen hundred 
otn his insurance company, but it 
emt'itiliered thai nfter he ha* dfifi i 
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it six in 
]nrciAtei 
and its 
!),< ,. 
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hundred dollars, while on I he other hand ]n- 
could purchase a Jjtood second-hand car of 
the same model for maierinllv lr»» He 
should tint forget that ibi- tampany ha» (he 
npHon u( rppbcing (he deslroyrd propeny 
with similar property instead of pa\ 
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it. and can carry out its contract by tender- 
ing him one of these used cart, although this 
option is Infrequently exercised. 

Thcn, too, be oiien argues thai because he 
.1 pcilicy \in lift turn faundfiid doBui ami 
the company has accepted tbc premium on 
that sum, he ought to receive fifteen hundred 
dollars, irrespective of the actual value oi 
hh cur, if it If totally destroyed 

A Policy Is Not a Wager 

T IE FORliliTS that an insurance policy is 
■* *■ not a wager (Kit a cont met of indemnity. 
The company did not bet hint fifteen hun- 
dred dollars that Lin i.n would not bumf it 
merely contracted to mdrmnify him or retm- 
butse hhn for any loss bo might sustain 
tip Id that sum as a minimum of its liability. 

Soma Mates have encouraged a $ porting 
ttpirit in mum-awe through so-called " valued 
pofacy" laws. These tj»> provide that the 
value of the property shall be Elated in the 
policy, and tin adjustment is based on that 
statement and not on the 
actual cash value. 

Aj an encouragement for 
dishonest fires such law* 
leave little to be desired. 
Under them insurance com- 
(.units art almost helpless. 

No company could pos- 
sibly meet the cost of in- 
vestigating the value of 
every property it insu:ed so 
as to keep the amount of 
insurance below the value 
of the property. 

Valued Policies 

■l "ALU KD policy laws not 
» only cnmfiel trim panics 
in pay dishonest and exces- 
sive claims, but they penal- 
he honest property ownm 
by compelling the com- 
panies to charge higher 
rates In valued policy law 
slates to meet these moral 
hazard losses. After all, a 
slate must produce enough 
pn miums to pay its losses 
and expenses, ami the- him- 
est must therefore con- 
tribute toward meeting thr 
Icsac* of the dishonest who 
arc tempted to burn by the 
knowledge that they will re- 
ceive from the insurance 
companies more than their 
property is actually worth 

The \toim may be raised 
that instead of increased 
rate* tbc preiKT solution 
would be I he reduction of 
losses by the more vigorous 
enforcement of the taws 
aspainst arson and the im- 
position of more severe 
penalties. Convictions fo: 
.•:..-ii already carry drastic 
penalties under cabling 
vlututes. In some states to 
set fire to a building in 
which there are human be- 
ings is punishable by death. 

In fact the present |teual- 
ttes are so severe that juries 
hesitate to convict and sub- 
ject a defendant to them, 
especially on circumstantial 
evidence, It must be re- 
membered that in a prosecu- 
tion for arson the evidence 
is almost always purely rir- 



cumnantiaL The crime of burning one s store 
or factory is one a man rarely commits in 
the presence of an unfriendly witness. 

Then, too, if a man is indicted and tried 
for arson, the jury is apt to believe that 
although the district attorney is conducting 
the prosecution, the case is really that uf the 
insurance company against the defendant — 
fomctimcs the district attorney himself con- 
veys this impression — and when the isiue is 
joined between a rich corporation trying to 
avoid the payment of a fuss und a poor de- 
fendant fighting to avert a long term of 
years in state's prison, convictions are not 
numerous. 

In ,ui ar«on pro-*vul|i>'i I hi ii>,ui ,,rn mm- 
puny must, if only in its own interest, ic- 
main very much in the background. A fire 
insurance company has no mure riant or 
uhlijratlon to help conduct or support a 
prosecution for arson than a life insurance 
company one fur murder. 
The evolution of the public adjuster has 
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increased the number at moral hazard fires. 
Skilful and unscrupulous public tldjuttars 
wfoo are frttiuently puid n jH'rraDtajas ol 
whatever (hey tan collect from the company, 
not imly try to exaggerate the damage from 
on accidental fire so as to make it highly 
profitable to their client, but they put him 
in a frame of mind that welcomes rather 
than fear* a Second fire. Further than this 
it is certain, although mil susceptible of legal 
proof, tbat not a few public adjusters irioke 
business for themselves by arranging with 
dishonest owurcds the details of their exor- 
bitant claims before the tire occurs. 

Where Losses Creep In 

ANOTHER factor which increases the loss 
1 waste is the habitual overpayment ol 
small losses. When a small loss is incurred 
the etjmpany does not ordinarily send a losi 
ma n to adju.it it but permits it to be settled 
by the Agent who wrote the policy. The agent 
Bwaefctt a dual capacity: he is a purchaser 
of insurance on behalf of 
the prupcity owner and a 
relic r of insurance on be- 
half of the company 
When, however, he comcj 
to adjust a loss, he is apt 
to overlook entirely thc 
company's interest and cn- 
deuvor only to satisfy b\- 
customer. This u equiv.i- 
lent lu saying thai for any 
small lo» the assured can 
get exactly what he de 
mantis. This tends to create 
a positive moral haaard. fur 
a man who has collected 
lifty dollars for damage in 
bis home in an ovcrcnai not 
worth more than half that 
svm, is encouraged to re- 
peat such a gratifying trans- 
action on a larger scab- in 
hi- "-lure tir factory. 

Taxes Increase 

r I"'AXES on insurance 
I Lompanin have been of 
late years increasingly bur- 
densome. That fire insur- 
ance companies should be 
taxed nl ill is debatable. 
Originally a Mate insurance 
tax was based on ihe theory 
that ti should produce 
enough revenue to maintain 
the slate's insurant > d> - 
pjrlrnenl snpm-J^e t In 
companies' operation* Hut 
with the growth ol some of 
these departments into 
i riti.nl m J in,|i!i',ililriiil 
bureaus — in many states 
deemed remarkably attrac 
live berths for hack politi- 
cians— Ihe revenue* pro- 
duced by ihc taxes have 
run many times beyond 
the department j I expenses. 
'Ihe balance sometimes is 
used to pay pensions to 
ret [red firemen and ' ur 
other supposedly npp r( '* 
priatr specific purpose*, 
lad when no specific pur- 
pose presents itself it t* 
turned into ihr jterverat 
treasurv 

tiL MtUUUon to the Mate 
taxes (here are federal 
taxes and in Jtome states a 
myriad of municipal tox«» 
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*£s***ed against the Mimpairiei for the 
privilege of doing business — frequently al ft 
Iri^ 

Insurance companies present ji shining 
mark for legislator* whose principal ability 
lie* in "Making the corporations." 

In the hn.il analysis the amount at the 
tax mart be added to ibe normal premium 
jo permit the company to cnckavoT to mulce 
its fair proiit. This menu that those prov- 
ident citizens who insure their property are 
lamed for the benefit of the Improvident- If 
provident property owners mcrre clearly un- 
derstood thi». then; would be fewer and 
lighter federal, Ate And municipal taxes an 
insurance companies. 

Aside from the study nud incrca-ing 
exafn on the insurance com panic* from taxes 
"hiTi unfairly imposed, they h.n-c occasion- 
ally to meet demands from ^tate authorities 
w colossal sums. These are usually In the 
form of fines for alleged vi illations of law* — 
p mi rally anti-trust lawk. If rvh cora- 
l»|}y is lirnitiil to a cCrtiim fused under- 
writing profit, it naturally follow* that in 
urder to make that profit all com panic* must 
•lijim- ,] lc ym,. fine* 

Petty Politic* Plays a Part 

^J'EVeLRTHtiLESS. when ft state insurance 
* commissioner with hope of political 
Promotion or BO aspiring politician with an 
L '*cfiM\T zeal for self-advertising maxe* the 
'•"rnrisinn discovery that !he companies are 
■"•ally rhandnf Identical rates, be has hi* 
*5*~y obtained ephemeral publicity in bis 
v qrorous attack on the "wicked fire insur- 
ance if^" jj ro bbirut the people of 
**«ttt«. He usually call* attention to the 
fu mpa,ii,v premiums, their losses, subtracts 
w e from the other, and considers the differ* 
tn *e char profit. 
« the companies could operate without 
Ln K lutnmisiicuu \ to their agnus, mn for 



their office), nlariei 
to their omcer* And 
employe ' reeling 
expenses for their 
few men. engineer* 
and adjusters, station- 
cry and supply bill?, 
taxes to federal, state 
and municipal govern- 
ments, and occasionally a 
modest dividend to their »lnck- 
hoJdrrs. these champions uf 
wrmmeil pn,peny o v. Tilt mm!. I 

have a better case, but unfortunately 
all these enumerated expenses and others 
besides must be paid out of the tKfftfMltf 
between premiums and loiscs. 

These huge lines that dcttwooguct some- 
times Minced in ini|MiMiu- arc never paid 
— thf-v i-innot paid Mr I K . •- v sometime* 
exceed the average company's entire assets — 
liut they always result in expensive and pro- 
tmctedYiugJt mi . 

Some Move Away Disgusted 

(~\S SEVERAL occasions cormponir; 
^-f been obliged to take joint action in the 
protection of their interests by retiring from 
., -i ,tr until fail treatment is assured. A* a 
result, during the period of their withdrawal 




property owners in that state cxt 


lertence dtt 







invariably pay higher rules for inferior In- 
demnity 

Perhaps it is because fire Insurance com. 
panics derive little or no profit from Their 
uiidr.nmting— -even the hest of them— that 
the general level of salaries paid to officers 
;ind employes Ls moil est. 

In the insurance business the but; money 
is mailt' by fin: 1 1 jiintsi brokers, who act for 
tile property owner in obuininit the latter '» 
coverage; then liy the timrpunies' agent*. 



who are often lirukers as Well and make 
double commissions from their dual capacity. 

Little Chance for Great Cain 

r pilE OFFICERS and uudcrwriters, held 
1 men. engineers and other company em- 
ploye*. mm as a nile a fairly good Ih'Wff 
in rcLiLion (« their fndustty and intelllgeTice, 
hut in men of ennspiruoun ahilirv who have 
an especial dnur« to acquire wealth, a lire 
insurance company holds out little promise. 
And yet *ut:h is the interest— -almost fascina- 
tion—in the business that those who rhoiifn 
to follow it or who are thrown by chance 
upon ill path hardly cvw leave ft to lake up 
more remunerative occupation*. 

tin pulilic, it M?cLn«, is sluwly com inn to 
reafiie thst the corporate life of the under- 
writing firm is not one lrwis ni "ine 
There is an ever-present contest to be faced 
with scllish and misguided icaialalkui on the 
one hand, and rather sluggish public opinion 
on the other. 

Contrary to popular belief, the si*e and 
evtdrnl complication of an underwriting 
institution has very little to <lo vtiih the 
percentage of profit earned. 
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The Professor Is at It Again 

PROF. WILLIAM ZEBINA RIPLEY. who teaches poHt- 
teal economy 10 the youth of Harvard, has stirred the 
Kir-im-— world ai-dui. >nrm months ago hr called urim- 
tirm in 77jr Allantk Monthly to the evils, or the potential evils, 
of or ra- voting stock. In the September Issue of the same 
iiitr.'ri'.-iLni; and enterprising magazine he cries aloud against 
corporation report* which do nut report. 

Professor Ripley doesn't hesitate to speak out In meeting. 
Corporations which make no report and corporations which 
iruikc reports that serve only to muddle the stockholder ore 
called by name. 

Equally, corporations which approach the ideal of darin 
and completeness are singled nut for praise. 

Business has taken notice of Professor Ripley's charges. 
The stock exchange shook a little when it read them. 
Various companies rushed to defend themselves, Samuel 
t'tui 1 nr. it urged federal !:• i-n-inK m' uTpnraiiniis a* uu- 
remedy. 

Much smoke and no doubt some fire to cause it, but with 
birth record for Professor Ripley's opinions and witii every 
appreciation of his power of awaking biirine-o to .1 sense ut 
its shortcomings, we cannot be entirely discouraged when he 
himself refers to "the truly informative type of official report 
which fortunately is coming more and mure to be recognized 
as not only good form but good business as well." 

Much remain* in be done, and It is well that business should 
be reminded of things undone, yet it is well also to remember 
tin isc wirriLv "more .mil more." 

Good-will Paying a Dividend 

/" n OOD-\VU_L is worth while. Not long aj»o a letter came 
^* from a girls' club in a. large manufacturing company. 
Their employer was about to celebrate his seventy-fifth 
birthday. The girls had a Birthday Commit tee, and the com- 
mittee decided that nothing would please the employer more 
than the biggest August that the company had ever known. 
The committee wrote to the firm"* customers explaining the 
proposition. 
One paragraph rods: 

If your (tailing* with hits-, have been pleasant, if he has ntway* 
tent you food products, maybe you will feel like sen di tip in an 
order rutin away, to help u* give him such a birthday A3 will 
ifrqrily hi* honest old heart, for he's a fine man to wot* for, and 
we are very fond of him. 

One of the secrets of this man s success is the good will of 
his employes. 

What Docs Europe Think of Us? 

AMERICANS do not seem to be popular in certain of the 
* * countries i>f Europe. And this unpopularity centers prin- 
cipally in the two great countries whose soldiers less than ten 
years ago fought side by side with our soldiers in the greatest 
war in history. 

The popular reason 1:1 Fran e ^tm« to he thai the L'nired 
States demand's a settlement of our intenuitinn.il debt. This, 
they say, is the cause of the drop ofl the franc and the terrible 



condition of French finance*, li is «even year* since the 
treaty of Versailles and during those seven years Prance has 
not paid us either one cent of interest or principle. N«>r 
during that seven years has France balanced her budget, 
and during that seven years the franc has declined. 

It is interesting to speculate just what difference to French 
finances the signing of any agreement with France would 
make. Many students believe that the funding <" the \-r»-.i- • 
debt would do much towards estiihlishing French credit. 

One surmise must force itself into the thoughts of any 
student af these past si* years — isn't France bankrupt of 
statesmanship and hasn't this Eifiti-Ameritanism been a most 
excellent expedient for the French politician to foment for the 
purpose of keeping the public from realizing the shortcomings 
of their own leaders — an excellent "red herring" across the 
trail «if political incompetence. 

More recently it seems that a group of Hritish politicians 
have scented political gain in attempting to mm the public 
in England towards Yankee-baiting. 

The spirits of those statesmen of England wlm 1 .ni l- l 
iwunlry through the past 150 years of every sort of crisis; 
who built— over many obsLcxIeS Oh both sides of tlir Atlantic 
— a hundred years of peace and Increasing good o- ling, must 
feel a sense of futility when a small group can and does undo 
a great port of their work by arousing national prejudice for 
their own personal political gam. 



Let's Ban the Word "Support" 
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TAO VOL" support" your chamber of commerce or 
trade association? If so, don't do itt 

Which may seem strange advice from a magazine mIiuIi 1-s 
fought from the day of its foundation for organized business, 
which has stood for the right of industry 10 get together for 
the common good. 

Hut a chamber of commerce or a trade association ought 
not to be thought of as asking support, but rulher as afTering 
■for value received" services which cm he had In no othc 
way, 

The man who pays hie taxes isn't supporting hi» town. He's 
paying for protection from fixe, for street paving, far schools, 
for the do/ens of other things that well -organised commu- 
nities provide. We deal with the comer grocer; we don't 
support him- We buy his potatoes and canned com and are 
willing to pay for them. 

So, too. with a business organization. Ii has something to 
sell, services that can be bought nowhere else. A member wfW 
feels that he is getting his money s worth is a good member 
to have. 

Fair Taxes for Our Forests 

JUST taxation Is one of the meant of preserving our presenf 
supply of forest products. Five states. Washington, Cali- 
fornia, Minnesota. Wisconsin, and Louisiana, will vote 
November on Const itutiontil amendments to permit la*'* 1 ! 1 ! 
tofatt equitably and sdentintally. This usually takes the 
form of a ''yield tax." 

If the growing of crop* of trees could lw put on a sound 
business basis, the nation could face its forestry problem 
with confidence. Forty per cent uf the nation's original for- 
ests remain standing as a reserve. Tn addition, there are mil- 
lions of acres, most of them cut-over forest lands, capable 11 
producing forests. The core of uur forestry problem is *° 
:;ri rhese millions of acres at work producing forests at 
early a dale as possible. To set private enterprise to 
on these millions of acres taxation must rn< fair. 

I In- crtii-r.'il ; imfHTty tux provided for in most state cotisti- 
lutiona Is levied each year, When this is applied to to«*t*i 
II pftei up a burden, year hy year, draining the owners n- 



sources during ihc lonj> non-incomc-producing periods, 
forcing the premature cutting of limltcr without regard to 
market conditions, and discourasiinjj the cultivation add grow- 
ing of a second crop. The "yield tax'' would collect the bulk 
of the tux when the timber is ready to be harvested. 

"Yield taxes" are not concessions to the timber owners but 
■ •- mi H ..il .1 i iillt.rmig ihe lax when the income can be derived 
This principle is applied in some states tn unproductive or- 
chards Knd vineyards which an' nm taxed until they reach 
the producing stage. A forest, after all, is only a lung-lived 
agricultural crop. If the farmer were obliged to pay a tai 
every day on his growing wheat crop, it would be analogous 
tu the ordinary system of taxing fi (rests. 

Our Forests can be renewed, thereby differing from other 
natural resources such as coal, iron, oil, etc., but before we 
can have an extensive industry engaged in ihc process of forest 
renewal, the risks and discouragements of this long-time in- 
vestment must be minimized. Tile public which insists that 
it must have an Ample future supply of wood products must 
also insist thiit those cngaw'i i.i |i oviding that supply arc not 
discriminated against. A few states, notably New York and 
Michigan, haw blawd the trail in the mailer tif fair taxa- 
tion, and it is hoped that others wilt follow their lead. 

The Banker's Duty to the Community 

pROF. ENGLUNDS article in this issue of the Nation's 
Rchinkss nn "The Bank's Part in the Farmer's Trim- 
ble'* brings out clearly a new aspect of the agricultural situa- 
tion — not only in the corn belt but throughout the country — 
the responsibility ul the bank to the borrower. 

The responsibility of the bank to its depositors, stock- 
holders and those whose money it lends is clear, But the 
responsibility of the hank to the borrower locking not only at 
the future welfare of the borrower but also at the future wel- 
fare of the community is not so clearly recognized, 

In lime* of prosperity and easy money, ihe careful, es- 
iwrienced and conservative banker who has been the backbone 
of ihc mil id RTowth of this country loses much of his influence 
to check unwund Inflation. 

The inexperienced banker ami the new banks founded in 
times of plenty, looking primarily to easy profit* and not to 
community welfare nor to the ultimate good of the borrower 
arc contributors to periods of inflation, There is great pres- 
sure, by would-be borrowers, who have been unahle to secure 
loan?, from ihr- cart ful bunkers, for the formation of new banks. 

The situation is not new — it merely has again been brou^lii 
iulo IomIi relief b\ I'n.t, HilgUmd. 

fat the benefit of the community, for the protection of 
proper banking and of ihe able bankers — most of whom have 
successfully ridden the great wave of agricultural depression in 
'he .Middle West — we should recogniice and encourage the 
banker who recognises his res]M)nsibility to the community — 
and his great resnnnsfbilhy to the borrower. 

Put Something Back! 

r PHt UNHAPPY young man seated himself next to on elder 
statesman of business, a man who had had large experience 

in building up a successful sales force. 
Said tlw sulky young man: 

"I'm about through. I've been on the road seven years, 
•"■nd 1 don't see any chance of making more money, and I'm 
delivering the goods, too. This is dead territory, but I've 
keen getting orders just the same." 

"What do you sell:'" asked the older man. 

"Tires, and they're Rood tires, too. T can't kick on the 
quality. What get* me is that there's no chance of making 
'"ore money. I could go right on selling itres the rest of mv 
life and be lust where I am now.'' 
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l know how you fed," was the answer. "I've been through 
it myself. But did you ever think of another side of It t Have 
yon ever Riven the sales manager at the factory any help? 
Or the dl-itrict manager at the branch office any help? Do 
you expect It all one way? Have you ever sat down and 
written to tell what obstacles you have met and how you have 
overcome them; what were the best selling points and what 
the weakest you'd found; what you thought ol the advertising 
anrl Ihe literature your company gets out? Have you ever, In 
short, thought of putting "ineihing into the tjonl from whii I 
you expect constantly to draw?" 
The young man hadn't, be admitted; and his adviser went on i 
"Try it. You'll be surprised how much good it will do you 
unci huw much it will help," 

Good Advice for Business 

*T<HS REPORT of the Federal Trade Commission on the 
* Grain Trade startled us with this phrase: 

"The exchanges themselves, as guardians of the correct 
functioning and serviceability of the market, ought to effect 
'he necessary improvement." 

There is no suggestion that a law ought to lie pa-^cil ap- 
proprialions made, and offices created. They do say that 
public opinion ought to get behind the broader vbooned men 
jn the trade and help them put through the remedies for Ihe 
existing Abuses. 

Again a chance for business to show that It can regulale 
ttsejj fur Ihe public good. 

Cooperation 

DOZEN years ago a representative of ihe United States 
Imt of ("ommerrr called on a railroad president in 
Chicago to arouse bis interest in, and to solicit his aid for, the 
then young institution. 

The railroad president, a leader In the transportation field, 
whirled in his chair and said: 

"Your organization is * Iteration ol Chambers- of Com- 
merce, as I understand it? Why should I work with, or for. 
a pack whose chief cry is, "Bait the railroads,' who in every 
community arc lighting Liu- t;nlroads?" 
The answer was: 

■'That's what we're trying to prevent. The National Cham- 
lier brings together men of every industry to consider their 
joint problems." 

How well that task has been accomplished has been written 
in ihe history of the Chamber. At its transportation confer- 
ence there sat down together not alone railroad presidents but 
'ii.i!ntt':u:iurers, farmers, lawyers, insurance men, representa- 
tives of a dozen lines of industry. 

I'crhitps, too, the National Chamber lias helped to bring about 
H better feeling between local Chami ' - o .i tin- :. ulrn.nl- iki? 
serve their comniuniiics. The Wilmington, North Carolina, 
Chandler helps us tielicve that this feeling exists by sending us 
a clipping from The .YnrJ Disfwtt h in which this occurs: 

"'Getting to know the railroad* and working with ami for 
ihem instead of iijnunst thrrn, is the beM thing we have cvir 
done,' declares a director in the Chamber of Commerce of one 
of the first cities of the southeast to adopt thi* constructive 
program. 'We get infinitely beiier results lhan in the old davi 
« hen every man's band was against the roads. Whenever any 
matter comes up we have a frank and friendly talk about it 
with the railroad officials: and even if we tan ! l agree, we 
never start a controversy. We merely continue consideration 
ul the matter until wr arrive at stun- sitiifiif N-ry ■ nni[ifiniiM 
We have proved to the railroads that we are fair-minded and 
friendly, and they have proved their willingness U nieei uh 
more ihan lialf way. None of us would think of going bark 
In i he old railroad baiting days!' " 

*l Nation's BtidSJtss 



30 



NATION'S BUS IN liS S 



October. 1926 




Where Is Merchandising 

Headed? 

By A. LINCOLN FILENE 

Tretuirer, Wm. FSent's Sont Co., Bwlon 

FEW MEN, even tbe leaders of men, 
look far ahead. Talk about distribu- 
tion, or problems which affect 
every rnnn, woman 
jind child, is for 
rhtf muni part talk 
of this year or 
perhsp* the neat, 
not talk of ]<?7o 
or ?Q2f> 

Vet every gener- 
ation pay* for tbe 
mistakes of the 
generations that 
have gone before 
it. 

Our forefatb- 
cm left 10 along 
with the rest of 
our inheritance 
the results of 
tbeir economic 
systems- Some 
of these results 



T2 





are unpleasant and are Causing US 
(treat concern today, 

if then, as the outcome of tbe pres- 
ent discussion of distribution., we undertake 
io improve the commercial highway from 
the producer to tbe consumer, we oueju. it; 
justice to posterity, to bear in mind future 
consequences as Weil as present needs. This 
doe* mil t:u':i[j ji iv fantastic attempt to bring 
on the millennium within a year or two- 
It simply means that if we are to solve our 
problems by construe tive and permanently 
helpful treatment we must look ahead as 
well as around us. 

Goat Hunting 

THE high cost of distribution is a phrase 
which has been used in all economic dis- 
cussion* for years end Is one everybody 
repeats parrot-like. Perhaps the most con- 
spicuous thing about this phrase, however, is 
tbe common ignorance as to its meaning. 

People have clamored for an open sea- 
ion when they might, pro gunning for the 
producer or manufacturer or wholesaler or 
retailer as the spirit moved them. And 
these attacks have too frequently Ijren made 
a if one or the other of these groups In the 
system of distribution were causing all or 
each a lartfe pan ul rhr trouble. No >:nj;k' 
one of them is entirely bUmeless or entirely 
to blame. 

If I were to single out one cause of 
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r.utc in distribution of morr fm- 
an any other ( should sward thai 
nencr to a lack of understanding 
: different groups concerned with 
If this hie true, the must hope- 



ful method of preventing distribution wastes 



is to bring about a wider education 
of all elements of society as to their 
relations with other groups. This means 
an effort to establish a continuous chain of 
intimate contact between educated leaders 
of all groups from producer to consumer. 
From such efforts I would confidently ex- 
pect wiser buying, wiser usinc ui the rood 
i lungs of lift- 'and better living. 

If we are to approach this problem of 
distribution in a cairn mood we must first 
cease railing about the so-tailed modem 
tendencies in the consumer, No good can 
come from indiscriminate criticism* uf last* 
a* manifested by the buying public. If such 
taste is bad or of a low, or.lrr n r.-ile-: i - t j | ■■.-<: j 
our educational system, and upon the lack 
of co-ordination of efforts between manu- 
facturer! and distributors. 

It may be possible to diminish slowly by 
education the demand for cheap tawdry 
goods. The manufacture and use of such 
goods mean** enormous economic nag, But 
the remedy (or poor taste h nut to bo twtai 
in railing about the artistic sense of others 
but in more effective educational eftorti. 

Intelligent Consumption 

J\ THE solution of the pmlilen forced 
l upon u* by the poor taste of a portion uf 
the buying public wc must bring together 
our schools, culltgrs, art museums, leaders 
of art and retailers at well an manufacturers. 
When hmuchi into practical teamwork these 
combined forces ought to help in improving 
tbe demand far better and more artistic 
goods. 

Moreover, during this process the con- 
inmrr may be taught tu discriminate more 



keenly between reliable and unreliable 
dealers and between truthful and misleading 
advertisements. Tbe consumer cannot hope 
to find complete protection in such matters 
from mere legislation. Laws and still more 
laws may require government inspection and 
certification of quality and truth in adver- 
tising without furnishing the kind of pro- 
tection which the consumer really needs, 
Kor tbe more the consumer leans upon such 
legislative helps and buys without cJterci linj 
his umi judgment the more helpless he be- 
come*. 

The consumer cunnol expect that any 
machinery will protect him against the 
frauds unlev> he knows abuut fowl clothes, 

furniiuie, hardw.m- i oiher commodities 

which he may use. 

There's No Panacea 

IT IS the business of the salesman to «N 
' his goods. Salesmen are not less ethical 
than other classes of humanity but we 
easily see that they will not put forth a 
■j.ia;d tlfort to prolo. t ihe tiuyd u:i|r-i 
[he buyer shows that he can distinguish 
between good and poor products. 

Such a system of education in the wiser 
use of the goods daily consumed will result 
in a tremendous reduction in waste due to 
inferior material. 

But we must always bear in mind thai 
there is no one easy remedy for all the ill* 
connected with distribution. Some good 
may come from the over-emphasis or even 
I'.v.iH^iTjriun of the Value of one remedy, 
provided such ovcr-i.iienii'nl is necessary 
to get i lie remedy considered at all. Hut 
in the formulation of a complete remedy 
wc must not rely loo mtteh on one thing. 

Evils Over-stressed 

l^OR example, mass production it a good 
» thing in itself and has come to serve its 
purpose in many lines of manufacture and 
to be a helpful me^ns of meeting the present 
situation. Moss production is a modern 
necessity, Tbe tame may be said of rnnss 
distribution. These two processes are 
umoiiic ihc foundation stones of the pre**"' 
chain -store systems and are still serving 
their purpose. But no good can come from 
over-em phasiarng mass production as a uni- 
versal remedy, 

Tbe evils of hand-to-mouth buying rosy 
easily lie overestimated. If the nunuW" 
i ::• r. dhrnhiifor ,md ronsumrT understand 
one another thoroughly, hand-to-mouth buy- 
ing may be wise, wtislactory and economi- 
cally sound It is not Impossible for » 
manufacturer to ascertain ihe probable 
mand fur hi& good* so accurately a» , 
able to make delivery in smaller quant die 
to meet the actual needs of the distributor*- 
And this system of deUvery, » f "f" 1 
n.Miceil, may "be more satisfactory to BgB 
manufacturer and chstributor. In ari - 
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event, the successful opcnulnn of eithrr 
harsd-io-rnouih order* or m«> order* de- 
pends iii the lung run un whether there is 
uti intimate cotii;irt between the manufac- 
lurrre and the distributor*. 

In litis connection an enormous social lots 
UU attended ibe lack of reoperation be- 
tween different trades in the matter of cm- 
payment. Seasonal trade* iweeisariiy have 
slack seasons hui it ii advantageous for both 
employer and employe lo maintain their 
connection with each other and ihu* to 
malic use of their skill a ad undemanding, 
Ltii; if such a plan U Lo be realbcd, em- 
ployment ill some wntlt mu.il be found in 
the slack Hfiiwn within easy reach »o Llut 
i In 1 Tiien may Alternate between ihe*c two 
cr enure kind* of wnrk 

A rioter cooperation between -i:i.«i0nttJ 
tildes i* necessary to prevent wch great 
waste of human effort, 'litis apain mean* 
betUf education of the public in the essen- 
tial fact* af the situation. In other word*, 
we have here another argument for tying 
1 ducat ion more dc*cJy u> the business of 
ble. 

Service Demand Growing 

ANOTIIUK. phase of out distribution prob- 

* * 1cm which has often received more 
iinpleananL publicity than it deserve* i* the 
ittvt of service. L"nq,ue»tkmably the con* 
vumtnx public in demanding more and more 
service. And this service of court*: add» to 
'be cost of dhtiibnnriti Bin here ;iKtin 
v<e must define rather dcatlv what we are 
talking about before compioinirift of the 
cost of service. It all depends upon the 
point of view or rather upon a dear under- 
standing of what is 
demanded. 

N'obcidy who (toes 
lo a first-class holel 
protest*, again*! the 
price of the service 
He presumably gor- in 
'i' h hotels lor the rea- 
»on that they do fur- 
ni»h a high grade of ser- 
vice and he eipci;i<. (a 
P»y for it. It would be 
economic nonsense for 
«uch hotels Mi eliminate 
cipensive service — that 
» what i hey arr seU- 
tn 8 and lhat service 
"wets the obvious de- 
mand* of their pa- 
rous 

Service Uses 

"CIMIIJJU.V theww- 
J Vice offered by a 
modern department 

rrl rc mvvii a rc ^ need. 

patrons of such 
l ™ te » fmd a distinct 
■"•vantage In having 
*'ncki of many differ- 
ent kind* of rummodi- 
Under the some 
r,M »f together wilh irv 
'Ormalion, delivery, 
r «Uurani, Ul M l ical, 

• raarnr account* , prrVi- 
r Re of rn Ltrnlng goods 
l-'rdiaaed ami oifirr 
servicM, 

. \ l«Ke part of the 
" U 'HK puhlii » r .|| M 1„ 

?■* in *lurr s which -a-^- 
v,r " and many, at n U *0" ( **^^* 
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least, of ibe customers of such 'Wre* un- 
derstand that I be service* constitute a part 
el the price of commodities which they buy- 
We shall less easily over-emphasise the 
importance of Use tost of service in ibe 
price of the commodity if we pattse long; 
enough to consider other means of accom- 
pbaibiag Ok same result. As a simple ex- 
ample, if the <uttatimcr bimtclf shouiil nn- 
dertake to go from one store to another in 
naliing individual purcLrtcii of %-arsoiH kinds 
of commodities and carry ihcm home he 
would probably spend more time and effort 
than is now spent by the retailer in render - 
irur these services to him. 

Significance of Ciuin Stores 



.■'•I 



lih'c 
hcr- 



l^KOM the viewpoint of national cton- 
I omy it may be poiuiblc ihnl large dc 
porttncni *iores have so perfected their ape- 
cial >y>lctn of services, including <klrvery t 
as to meet these needs of the ' 
more cheaply thnn the matlc 
wisr be art omplished 

1 r. r .it i lly would not wish 
to overlook for a moment (he 
,wniln'anec uf the chain-store 
mos-ement. Chain store* not 
upon e somewhat difterenl 
phitaHophy of merchandn- 
ins ^ri.iii tin' dite underlying 



Til* r>««MI*r ma'l mml tlir 
U« la altaril bl™ airmplitip a«li- 
lanllaa ajiiait m.>l<i>Jm^ «Jv«f. 
ituaa 




departntetit it ores. <.1»un >lort» nut only 
depend upon moss production and the dim- 
UMLton of one or two of the links in dli- 

• ; ' •;■ .-•! " ii| illr hTl-.i rh:ii !k 

certain number of constimrr* prefer lo save 
cost of delivery by carrying home iheir 
own purchases. 

If the chain store movement is to con- 
tinue and erpand it miw do so on the basis 
of a permanent rconomy, It is too early to 
*ay. however, whether all the public will ba 
{ii mi 1 1 iojj Li> wiliina to liir'.yii iht: hfrvitiv 
furrinhMi liy department stores and to do 
Llx work of delivery themselves. It should 
be borne in mind that th- drain utore ap- 
pears junt now in a transition stage. 

There is no lira! answer to ihc piulilfniv 
of distribution. No last word can be *aitl 
on the subject for the simple reason that 
the wisdom of today may prove to be the 
foolishw?* of lomorrow. All tbc efforts of 
momt fart lire rs and dLsirtb- 
utors are attempts to 
adjust their busrne*.* to 
I he demands of ibe 
buying public, As edu- 
cation, ectmomic con- 
dition* and Irvrag ideals 
change, the demands 
of the public upon dis- 
trUnttors and muntifor- 
turers also change. 

We are, therefore, 
constantly finding a 
part «f the aruwer to 
Lbe distribution difft- 
< (lilies only to realize 
thai another pari of 
the anvwer wul sm 
become apparent in 
the future. 

Outworn Links 

IN THE efforts wbl.b 
' are being maite to 
dlitrfrMJle all kinds of 
product* a* economi- 
cally as may be ii is 
likely that some links 
m (no chain of distri- 
i Imiion may, from time 
In lime, Se found to 
be no longer necessary. 
All these linb were, in 
Iheir beginning, the 
best wbkh could be 
devised. But as with 
other human fnslito- 
ions they m*y become 
otiMilcie, and mutt be 
fbmuuricd. 

l r or example, ihti dif- 
ficulty which small re> 
linkers experience in 
murine sti!-.l,iffiry 
stocks of goods ar a 
rva»onable price may 
be diminaled, to some 
eat rnt af. leant, by co> 
iiperniive buying. The 
jiivantagc which tbi? 



inp may be overcome 
by lbe eooperal ion of 
a gtnup of such small 
ttutesi in hiring a more 
tipert twyef. 

Tbr salesmen of 
'A'httletabt house* a«t, 
for I he most pan, 
InshK intelligent and 
ton»cirntious men 
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«nice they arc employed for the one purpose 
of selling goods their skill may persuade 
the owners of the small stoics to bay ni Loo 
large quantities or in .1 greater variety than 
they can hope to handle satisfactorily. 

Cooperative Buying 

ONE answer to this difficulty is coopera- 
tive buying. If ten stores, doiri? 
^100,000 business each, were Id combine it 
would automatically produce a million dol- 
lar buying capacity, thus enabling the 
Stores co avail themselves of greater buy- 
ing skill and 10 secure better credit. 
Thia is Dot .1 dream but has been realized 
already in mure ihati one instance 

I think thai men mailers will agree 
with me that the lack of fundamental 
knowledge abuul merchandise on the part 
of their salesmen and saleswomen in one 
of the most vfriniM thin?* with which 
they have to content}. The proem of 



AjBnMJirb analysis 11! tTfcdf 1 '•- '•'! tOOt by I 
committee of representative prrKJuccrs 
and distributor* who had 




education in the quality of merchandise, 
should, therefore, be extended ftl far a* 
possible to all clerks and sales agent! who 
handle such commodit ies. 

The intimacy between the contact of the 
s-tore nwnrr and the customer may be 
greatly extended by -> irairnne ihr sjIi.--- 
meti thai they con intelligently counsel with 
customer* on the relative value of different 
kinds nf goods. 

Every consumer is vitally interested in 

it i.nrrms '•! fiinrfbullun, itir hr ull:- 

niatety pay* for the process U i» unfor- 
tunately true that we have made too tittle 
coordinated effort to establish a workable 
code of business ethics and to provide 
machinery by which a code might be en* 
forced. 

The Trade Relations Plan 

ORDERS wbfch axe accepted by the 
rrunu lid rarer in ijilh iif <if"-Ti 

cancelled without proper cause or previous 
notification. Some manufacturers, on the 
other hand, have unduly held up the deliv- 
ery of their ordcru. especially on a rising 
market, of have unwisely promised lo alike 
delivery when I hey Wert uncertain that they 
could snake their wurd good, All lucb prat- 
bces result in lust 

Tn the aggregate delayed deliveries and 
cancellations of orders entail millions of loss 
every year, alt of which must be absorbed in 
the operation of the business and passed on 
hp the consumer. 

. How Is this gijpnik- economic waste to 
be checked or prevented? It has seemed 
to hi me of us that joint trade relations 
committees may furnish a better means of 
remedying tuch a situation than any other 
plan so far presented At the recent con- 
ference on distribution in the Chamber of 
Commerce ol the United States, following ■ 




Riven a year's time and thought to the 
subject, such a plan was uWussed and the 
conference accepted the committee* recom- 
irrt'iiihlmn Sui»«e<]iienliy the I'n>sh1wi1 Off 
the Chamber of Commerce of the United 
Stales appointed a committee for the jipee ific 
purpose of encouraging and assisting trade* 
to set Up joint trade relations committees, 
litis committee is now functioning and its 
tiruitfarn bos received encouraging support 
rrorn important trade group*. 

It a committee composed of an equal 
number of producers and distributors, to- 
gether with representatives of the consum- 
ing public were established in each broad 
trade division it might serve as a court for 
Adjusting various problems of trade abuse 
and in elimitutinif unci hied practices which 
pile up the cost of distribution. 

Such committees could serve as clearing 
houses to Intervene tactfully in the settle* 
merit of trade disputes by calling the atten- 
tion of cither producer or distributor to 
actions not in accord with the ethical pro- 
cedure generally accepted by the trade or 
by proposing arbitration lor disputes in 
which each Hide is convinced that his own 
action has been the ethical one. Anmln.-r 
service might I* rendered by such a com- 
mittee in conducting research into prevailing 
trade abuses. 

Gradually we might thus expect these foitf 
rchrttt.ni committees to develop what could 
be called the uimmon law of business, backed 
by the combined authority of nwiufactirr- 
Ing and merchandising leader*. 

An intimate knowledge of the taste 
of the consuming public and a careful 
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itatlstlcal estimate of its probable pur- 
(.bases should be a part of the business of 
every wide-awake retailer. Iliis knowledge 
of consumer demand, if passed on to the 
distributor and manufacturer or producer, 
should help in adjusting their operatioo*- 
Agairu the production and launching up un 
the market of new types of Bonds without 
preliminary education of the distributor- a* 
to their nature and quality may meet with 
disheartening delays In their final sale * 
joint trade relation* committee ought alaa to 

be in a position to handi> mruilisnis .d 1 

hand-to-mouth buying by retailer* where 
such practice* prevail without regard to I" 0 
[rri'iiuctinn program of the manufacturer. 

Whatever action or change of operation 
is to he undertaken either by the manuf^* 
lurer or the distributor should be rnAUC 
known as soon as possible, to the J**** 
party in order that their combined effort* 
may result in a minimum of waste. 



Mutual Understanding Needed 
r pKAT the blame for the present coM 



of 
tire'/ 



distribution cannot be placed entire'? 
upon distributors *boulct lie apparent wit"* 
nut further argument. The diitribuioi rann« 
handle at advantage products whirh do 
r^ett the cjchstitiit ijhtr and demand* W 'P. 
public. To attempt to sell mch maleli* 
means an added expense for hifrh-P 0 *^ 
■alewnunship, and always involves the uece - 
>itv of working against pressure. 

lint fiom whatever angle we may *£" 
DFoach the study * diitrihuiiu* ,r ^ ttti ^. 
Jim to the consumer we come to .j'f. t: we 
cltttkM that a cure of (he ills of , w ¥^I f^r 
hear *o manv complaint.- must be ' 0< "' C *L U?I > 
Ihrough wliier wlueation of the con*u mc ' 
lilhtrihiiiut 4nd t g ad u C CI 
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The Silent Revolution in Railroading 



By F. S. TISDALE 




II— Shippers' Advisory Boards and Carriers Substitute 
Team work for Tumult in Breaking the "Grape Jam" 



GAR I bald I 
Pnropn culti- 
vates a vine- 
yard an a certain 
jjtftoy slope i« I he 
Great Valley of Cali- 
fornia. Anlonio had- 
piupi Is a hard-work- 
mg plasterer who live 
on Hiccckcr street, in 
the city of New Yurie 
TiJtty and Garibuhh 
Were greatly disturbed 
when the Eighteenth 
Amendment went into 
«flcd. The scrap* 
Rfower thought of 
n Pl-ing gat his vines 
»m) devoting his stop- 
ing acres to mure 
"fiber product*. The 

plasterer's worry was personal; in the plas- 
tering business nnr ahsnrh-; into fais system 
various dusts and limes that are most pleas- 
nitty eliminated by draughts of red wine; 
also the spaghetti lose* iu savor if ii be not 
Washed down by similar cherring liquids 

Tony's despondency dee pen ed until ■ 
^dghtwr imparted the heartening new* that 
«6 prohibition law* were not absolutely 
h^rile**. While ibey abolisLd the sal.- <k 
™e» n% a commercial proposition, they din- 
played compaision by allowing each family 
to^imke for its own use 200 gallons a year. 

"Ah," said Tony, brlsbtenliiir. '.mil where 
®*y Otic obtain the necessary grapes?" 

Nell,, there were plenty of grapes — In 
California, All you had to do was to get them 
"* New York, crush nut the juice and lei the 
£*tural fermeniaibn r..k« ir* course. Wine 
^dio be iKHjfcht. vourmghl say. on thrhonf 

Thus instructed. Tony, muliipiird by 
CQ*tiy thnunandi, began 'buying California 
JUicc grapes. Meanwhile Garibaldi Fompa 



DON'T SKIP this Story about grape* because you happen to be a 
drygoods mcrthmt, or a banker. 

This experiment in distribution is described by one of the leaders 
uf American industry the most important experiment in practical 
co-operation in is 

The tremendous results of such a change in our methods of dis- 
tribution can hardly be estimated. 

It involves hand-to-mouth buying; new cooperative tie-up* in 
financing; orderly marketing, investment in railroad equipment, 
elimination of unscrupulous speculators both in transportation and 
in cummi*j i ties. 

Another business leader to wham we showed the article re- 
marked. "This if the most practical aid given to agriculture in a genera- 
tion." It w»s made possible by pooling interest* and intelligence. 

This is the second article dealing with this significant experiment. 
A third will appear in Ration's Buxmcai for November. 

— The Editor, 



stayed the hand ih.il would have Litirc*o1eil 
ibe vineyard. 

Instead of subsidinft, the demand iut j n, i 
grapes became strung, then wild, and ended 
up in u condition ve ruing on I be hysterical, 
eastern buyers, legitimate and otherwise, 
clamored for the fat rinfandels and uhi- 
cantcs. Railroads were besieged for retris- 
eralor ears In whkh to transport the crop 
••' i> if iiMy myriad* of the ISM 

Problems Sprang Up 

r pHUS in an mcTedfhlv sbnn time there 
1 arose a most difficult transportation and 
marketing problem. An immense trade 
sprang into heme before any one had lime 
to plan its mechanism For a time it ran 
riotously. Wildcat ten, doing buaifies on 
\boe-strmg* and less, bought crop* on 
promises and soli! them if they could. There 
were not enough ref rim' ra tor can to he had. 
The ones that were ohtairuhk were rwhed 
into the great markets of the cast. Yards 



became jammed. 
Tracks could nut be 
cleared. 

The laws nf nat un- 
related to wail for 
aiijmtmrnti in supply 
and demand. In spite 
of solicitous icing? I he 
travel- weary grape* 
grew feverish, tars 
that could not be un- 
loaded became on in- 
sult to (he eye and 
nose. Fallowed many 
claims for spoilage 
against the railroads. 
The carriers came to 
tegard this, juice 
crape trade as a le- 
curring nuiumnnl 
curse. But these uo- 
lujrpy events are things nf the past. 

Hie grape question bet a me SO insistent 
ih.il uitnelhing had lo be done. Whs! KM 
dime was so rffoctrve that as this is written 
the California crop Is rolling eastward with 
s regularity and orderliness that does credii 
to a great national product. 

The working out of the grape problem has 
been a brilliant vindication of a new dis- 
pensation in American business. la this 
revised order of things the different interests 
use I heir strength Inward the common pur- 
pose instead of Wasting it In fighting each 
other. It is a substitution of team -w oik 
far tumult. Growers, shippers, railroad* 
and receivers joined together to over- 
come the difficulties of the grape husim-w 
They wrn* encouraged and aided by such 
government agencies as the Interstate Com- 
merce Commission tind the Department of 
Commerce. 

But the wsl fob was tackled by the 
rim and the Shippers' Regional Ad 
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Hoard? To them belongs most of the credit 
fur what has been accomplished. Thete 
ijoardf are voluntary committees of business 
rncii serving without pay. There » one fm- 
rath indUTtry. They work with the rail- 
roods on all questions affecting the flow of 
commodities. Quarrels and irritations arc 
•titled out of court through friendly tobacco 
>mnkc rising from Conference tabic*. The 
fount ry has been cut up into districts with- 
out regard to political maps, and each district 



committees 






id Industry. 



every navwton 

Working with these committees the indi- 
vidual road* and thr American Railway As- 
Krffalhvn have brought the transportation 
»y*tem of the United State* to a Htate of 
efficiency undreamed of a few year* ago. If 
you had told an old-time mil official that one 
day carrier'. «hipper« arid receivers would 
rcjrulale themselves through friendly can. 
i r renew, be would have thought you wen: 
t alking of some impossible transportation 
paradise. 

Importance of the Grape 

DUT TO pet back to Antonio BaetfjaJupi 
ml sjjpctiti- lid tor I he grape 

l rade ; 

The difficult ic* of the grape problem.'' 
says E. J, Cleave, New York district mi ni- 
cer of the American Railway Association's 
Car Service Division, "are unduubtedly 
greater than those of any other perishable 
trade lo be found in thr world. 1 ' And he is 
in a position to speak because this same 
cmpe puixlc has absorbed much of his ef' 
fort for the last few years. 

Grapes dominate and control the move- 
ment of western perishables during August. 
September, October ami November, Back 
in the days when wine could be sold legally 
the grower got from $12 to £20 a ton for 
his grapes; now be gets from $65 for the 
tow grade* up to $TO for the best- That isn't 
j> good as k looks for the reason thai in thr 
old days be simply hauler) his vintage a few 
miles and got his money when he b now 
rome 3,000 miles from his principal market. 

Vet in a lucky year the grower nukes 
enough to put him on Easy Street for life, 
■rtd this has caused an enormous increase in 



grape acreage with corresponding jumps in 
<-hi|tment5. 

In 1922 some 0,000 curs of grapes reached 
the New York district. In LO J J there were 
13,000 cars. By 1924 the receipts had ri.ien 
to 16,000, and last year they reached almost 
21,000. These figures Include table grapes 
and juice-grapes, the latter being used 
mostly for wine making. The year 1925 saw 
a decline of 7<J6 cars in table grapes and an 
increase of over 5,000 cars in wine grapes. 
California's entire crop last year was 72,000 
cars, and it is eipccted that the 1926 yield 
will he about the some. It was estimated 
last year that the sales of grapes in the New 
York district alone put almost $14,000,000 
into the pockets of California growers. 

Railroad men would rather not recall what 
happened to the gripe shipments in 14.72, 
The confusion Was beyond description. It 
is the reguJiir practice of shippers lo *Uurt 
their car* rolling eastward even before they 
have found a buyer. The grapes are diverted 
to whatever city wem* to offer the beat 
mnrkct. During the height of the season, 
when selling pressure is strongest, delay in 
deriding; on a final destitution allows the 
rolling car* to drift farther and further east- 
ward. Often they are forced to retrace 
some of their journey. After the grapes 
reach Pittsburgh there la no other place to 
which they may be consigned, and they must 
lie said in one uf the ({rent eastern nmkcU, 

New York, the Greatest Market 

THE GREATEST of ihe*c markets is New 
York, and the metropolis gets about 50 
per cent of the entire crop, That doesn"t 
mean that the city takes all these grapes; 
but it is the great buying; point. And it will 
.ilw.iv: tak.- 1 It- ernp-^ Vrm run br-nd the 
New York Market but you cannot break it. 
You may pel very little for vonr shipment, 
but you can always get ^omefbini; 

li v, ihi-rt? f.'Hl'i 'Ahirh drew down thii 
early avalanche of grapes in 1°22. There 
was no organised system of selling. Km- 
bargiK's were instituted, and shippers tried to 
dodge ihcrn. The Enpourfng crapes trpset 
the regular marketing of other perishables. 
At the beginning of 102.1 not a rn.nl rrurr- 
fingj Hem York would accept tor- trouhtesomc 



juice grapes if it could be 

avoided. 

By 1024 the Atlantic 

States Shipper^' A'Ki-:HV 

Board bad been ettabbshed. The Terminal 
Committee which had been struggling *dtfl 
the «rape problem became tori Re* Vw 
Sub-Committee of the Board's Perishable 
Committee. Here, then, was a machine, 
backed by the interests that handled perish- 
able*. Before the ifrape crisis came the 
committee got exceedingly busy. 

On the advice of the railroads the con- 
ferees atrecd to three radical changes in the 
li.tinllinj; of grapes at New York. Phut, the 
juice grapes were divorced from the higher* 
class t able grapes. Second, the juice grapes 
were kept on the New Jersey shore for sale 
and the table grape* lightered across lo* 
auction on the Erie piers in Manh.ni in. 
Third, cars destined for one Jersey [errote^ 
were diverted, if I hat terminal was clogged' 
nml ihunrrd In olhcr terminal* th.ll could 
handle them; this diversion was made at 
Chicago. 

Grape Trade Sought 

HERE was a start. It wm such a good 
■.tun that the. New York DfrtJCW 
handled around IftOOO ears of gn»|ie? 
1«24 nplnst 13,000 the year before. Mjg 
there were no embargoes until the end of 
I be season and these did not interfere with 
the actual marketing 

This thnwing caused a change of he art 
the part of the carriers toward the despised 
juice grape. By 1025 thr roads entering 
New York were going after the grape busi- 
ness instead of away from It. The Erie had 
always welcomed the grape trade, and jj* 
terminals had become the recognized market. 
To take care of the additional nrrival* 'he 
Erie built an entire new yard with minTr'H 
platforms for the displav of grapes, &■■ 
Icing facilities, etc. The Lnckawanna am 1 
Lehigh Valtrv nisei extended Us track-it* 
With the new rules and the lettered HK»* 
tiii ilie iliMriu handled In 1°?S some 21.QW 
rant of grapes with no embargoes, and alw,i>> 
wiih trark space exceeding 1 demand*. 

In !Q22 lho*c 0 000 tars of grapes had 
thrown the terminals Into desperate cot<- 
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fusion. Three yean liter the 21,000 cars 
harl been handled without a serious bobble, 
("((operation Had Kored another vielnry. 

Meanwhile wmr order hji been introduced 
Into the soiling of the shipments. The 
aedale tublt grapes leave their more cunviviol 
i:mn|i£iniona on the Jersey tide and t-.ca the 




sell them of} immediately vo the tracks an 
I-. ■ ii ..; "I und I he t< ini-..:.iMr < in .-Iml 
b.i<k lo California frjr more loads. 

Sincc there h- no common terminal the 
£ropci cannot be token to the buyers. Ergo, 
the buyer* mu>l be Lakru iu ihc ttrnpej. 
Tbey are a strange And varioia company, 
hesc buyer* of wine trrapcv 
Thev ranee from staid com- 



dnwn lo oul-aisiJ-uul bouilex- 
ocrii. Table grapes axe sold 
in broken lot*. Juice gripe* 
to Hid by the car. To make 
he rounds of ibe orrerini>, 
commission men. private 
uyrr* and "booties:'" are 
a'ded into 1 ruck* anil driven 



Tbem are iwica wr win* |Tnpv». 

Btii»t» in mm mh mbMl 
\tri In aaaihai, an at (npn 
f fT <y —I *JbJ cuulinti n> 
4rrrn<.l 11 in • r» I *BrH I » • • 

nAmn twin *ni kml Tlirw 
If»B« in mM uniir la car 
Iliad kiH» 



to the yard*, where the con »und Each tar 
ii opened ami tin- luuimt* examined. Aiter 
the circuit haa been made, the buy en re- 
mni to a hall, where an auctioneer tell* oil 
the cars to the hiffheKl bidder*. 

The biggest difficulty wa» ■(retching the 
supply of reiriffcrriror crirs To mfct the peak 
loadings. The need of more etjuipaicrit was 
cdjviou' I hr i'.iciiic Kruil fcjrpre<.s Com- 
pany and the Santa Fe Refrirrrator DUpauh 
haive purcha>ed 6,000 new refrigerator Cars 
(of delivery this year ai a cunt of SJO.OOO.OOO 

An unprecedented phut has been put into 
eflccl in prcvrrit shi|j;iers Imm oruerinu 
more can than needed. The reads, work- 
ins with a special California Grape Com- 
mitter conaiiiitia of growers, shippers and 
latnkcfs, *wk«l ii mil The state ra «tit 
intn eight districts in each of which there 
,- , i i i ;• • ■'•i::iru r -ill lh*" T.usway. ^hl[i- 
fiers mini apply to these men for can ten 
days before loading, and they must show 
proof that they can fill the number of can 

.liked luf l-'urlhermore, shipper* mu't lilr- 

a separate tiond sufficient to cover freight 
charges an their loadings |V, ln. h 
is aimed at the specula- 
t ore whose business 
is in their bat*.) 



river io ihe Erie piers, where they are auc- 
tioned on West Street, New York City. The 
fmct impea are am'liuned in the New Jersey 
terminals, but it is a more boisterous 
Prbceu us befita the product. 

Juice grapes ftarl ratling in the last part 
»f Augurl (iml continue through November. 
Sometime* Ibe Erie run* them in on trains 
thai have to be rut into ail and seven sec- 
|**n»f Heavy receipts hewn after Labor 
Day, and HnnriF rhe height ul ihr ff;ipnll 3i0 
or +00 cars may be received in twenty- four 
hours. The cars are scattered throngh the 
diflcrent Jersey yard*, and the problem is to 




A uviinn 
r. < in im 

H mil Stml, 
X. V. Knvin 
hnJJ.n* far t*bU 
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Everyman and His Bank 

VI— Wherein Lucifer Smith Learns That Financing His Sales Takes More 
Working Capital Than Is Apparent at First 

By DALE GRAHAM 

Munirarifnn 1>v Lin me it Wainon 



E7S STEP into the committee root*, 
We're not so likely 10 be bothered 
there. As he spoke, Vcmcm Mar- 
tin, vice-president of tbc I-'ir^t National 
bank, led the way across the lobby, fol- 
lowed by Lucifer Smith, president of the 
Climax Printing (."uinuiny. Inc. 

"U'ft quite a vt ' Lw.ifer l>cRati when 

they were seated at one end of the long 
table "and t wanted to talk it ever with 
yuu before we nude our decision, for two 
reasons. First. I want your advice; ami, 
second, we will have to enlarge our line of 
credit in case we go into fc* 

"Go into whit, may 1 ask?" The vice- 
president smiled. "So far, you've been keep- 
ing me in the dork." 

Purchasing New Copyrights 

"PXCUSE ME. Ill come lo the point 
The Climax Printing Company has an 
opportunity to lake over the assets o( the 
company tbat publishes ond distribute? ibe 
Liberty Bell Encyclopaedia. By buying 
the plates and the like, and by eiv;ng d 
job to a couple of their men, we can 
acquire Ibe cupyrijcht* and selling 
privilege* for far below coat," 

"What* the matter with the Liberty 
Bell Company? Broker" 

"Nil, but financially embarmsserL 
They overreached their financial ability 
in preparing the book<, and nn* cart't 
market them properly. After dispos* 
ing of the first printing, they hive as- 
sets consisting of the print tog form*, 
some time-payment contract}, and a 
very little cash." 

The banker nodded, tic bad hard 
of similar situations before. 

"U k your idea to buy the forms, 
print the books, ami market 
them?*" 

"Exactly!* 

"Have you figured out how 
much money it would re- 
quire?" 

Bargain Offered? 

WELL, y*», as far as I 
ran without coirui inio 
loo much detail. The forma 
arid copyrights can be 
had for $25,000. May- 
be a littk Jew, Then 
it would require some 
money, of course, for 
printing expense* at 
tbc outset. Wc could get along, I figure, on 
$60,000. The project offers tremendous prof- 
ii . ,i:ul I think tbc bank could well atfimt 
to finance id." 

A slight smile came over the vice-presi- 
dent's feature*, and Lucifer mistook it. for 
one of acquiescence. It hroadened as the 

liaftkrr trpHrdl 

"Making loons on the strength of pros- 
pects alone isn't considered sound banking 
rvi n when the prospects amount almost to 
ctrtuimies. Stock buyers stake their money 



Mi, mi. in a», but banks can't afford lo gam- 
ble with their depositors.' money." 

"I don't consider ibis a gamble, Mr. Mar- 
tin. We know the books will sell, and ibe 
margin of profit b good. The sets sell far 




"Tk. n\,.m*m tit JW * *n- «iiiiu«h M l«e Omibi 
hard m myirk" 



$150. The salesman geij $50 commission, 
so you sec be it paid well enough thai be 
will keep at work We sell thorn to the 
salesman for $100, accepting the notes of 
the buyer in payment whatever cash pay- 
ment be gets— $50, if he doesn't cut the 
usual requirement — goes to him. and we get 
the first ten note* of $!0 each, payable one 
a month. If he doesn't get all bit commis- 
sion in cash, he waits until we have col- 
lected our first ten notes, then be gets the 



rest of the proceeds from the remaining 
notes. 

"Our printing cost, liberally figured. " 
SjflL giving us a $50 profit on each Mt 11 f 
hooks. So you see we have to sell only 
about eight hundred sets to get the $25,000 
back, and from then an everything will be 
clear profit, liy printing the hook* about 
five hundred sets at a time wc can avoir, 
the risk of uvereipansiun. Then, ui ou> 
business grows, we can cut our coati W 
making big ran*. By that time, of course, 
we will have plenty of money of out own in 
finance the printing of huults in advance. , 
"How many books do you 

• figure on selling n 
taonth?" 
^Wtll, 1 know wc will 
have to begin slowly 
The Did company s 
' ' talcs orgarriMtloti 
, is somewhat dfs- 
niplcJ Un 
put buck Into 
shape. Wc ca n 
doubtless sell MM 
hundred books the iir»t 
month, probably two huudrEd for ibe 
neat two months, then a minimum erf two 
hundred and fifty each succeeding month 

Rough Estimates of Cast 

Tilt: BANKER was making notes on 11 
:-l 1 .1| j ui [ i.lf .!- r. 

"You will start out by printing five hun- 
dred sets?" 

"Ye*,** 

"At if 70 each, that would be $J5.000. 

'■Yes: that's what I figured. Add £1?. 
10 thai far the purchase price, and it at 
^.000, the amount 1 mentioned. Of "J"^' 
we can beat that by not psymg *" 
the plates and copyrights. 1 ' 

"Ub, huh. Sixty thousand, eh? Bu« cX 
peci lo stay in the business, don't you? ' 

"Most certainly." 

"What about financing the subsequent 
prmtiraes?'* , 

'■Well, in tbc first place, we can spre*» 
each printing over two months or so. U v!e 
sell two hutidred and fifty a month, a p"" 1 * 
ing of five hundred every two months *otiW 
lake care td us. Then mouey w ill be ^» r °' 
ing fiom the notes." 

Bank Credit for Business 

HAVE y,, u figured nut how much that 
will amount to each month?' 
' Not in detail." 

"Neither have I, and I'm not R 0,r *J£ 
Excuse me a minute and I'll get our sn*}7i£ 

i 



man to do it for us. 1 think you w«u ^ 
surprised how much money 
yours is going to require " re . 

Within a few minutes, the J 
turned lo the committee room and 
Lucifer studying some small pointings i* 
embellished the walls. . ,,_, f . 

While uiir ,\n.ilv*i- Department is 
ing out the dope," he said *t mfri " 
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COME TO 
HAVANA 





&quisite c ]sle 
of 'Delight 



QOLFlNG,..'mid stately Roys] Palm* wavtng to 
s-ha of cerulean Hue. . .fishing, yachting, bath' 
ing. ..in a sea of deepest anue . .. warm and peaceful 
. . . sparkling in the gorgeous sunshine . . . tennis, polo, 
hunting, thrilling jaialai, horse racing... indescrib- 
ably delightful, invigorating, healthful ... in Curm* 
springlike climate... its entrancing tropical beauty. 

And the charming social life ...cultured, refined... 
hut free and unrestricted... a gracious, hospitable 
people... making pleasure an art. 

Intriguing Havana. ..city of contrails... quaint, 
romantic, century -old scenes mingling with mod- 
ern wealth and progress... different... foreign, ..yet 
frit ndly, 

A visit to Cuba is an unforge table experience..* 
and it i* only 90 mile* from America. 




(In Cfifn cm At 
WC'meil iiiHirWr 

day u node fttt* 

tnfby ike i:,Hj( rriiilt 
wirltil- Tht tfmfm- 

unit nut ahmu </\ 
nnr fill fa law 66 
deptm) 

COMMERCE AND INVESTMENT 

Cub* offeri apleivJid oprarturirtlca ft* invrnnicnt and 
Oomoicrce The octntud fee AflafritJ" nirrcliirk.li*; ia 
I p uW H H faptdly. while rht *T»blltTr »rui incicumf 
3cve3of*nrtit of tftduauy an J sericulture wjthrn tlie 
ulni-J csannrfJxJ it tu the utcuUiw uf uV cjpitatut. 

Fj» m/omwxujn ni»jV-> w lOT T CiAaw dmrol o» tw iW 
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disc using with Lucifer the history tmd the 
nrieaniiij; uf the oii>. "let's ait down and talk 
over the credit anjtlc ol this proposition, 
whatever it nur turn out la bo in dollars 
and fetis.5. 

"In the first place, as 1 behave I on- 
plaincd nhen you first bought the Climax 
Printing Company, a commercial bank can't 
go fato a business as one of the proprietors, 
i ll her directly or indirrttiy. It isn't al- 
lowed 10 buy stock, and isn't permitted to 
evade the law by making loans that are the 
tri|U4vai'-[ii uf lalcing a proprietary interest 
ha a concern. A line of credit muni be 
1.1. -<:d i-oi i-n— .-rtl nod • srni ihe pccJCtW ratftt- 
iiip ability of a business, as well as thr- 
< oundnrs* of thr management and the future 
outlook. It would he out of lhc question 
lor the First National or any other wcll- 
mnnaged commercial lo extend 3 large 
loan for the purpose of expanding the Climax 
Printing Company into publishers of an en- 
cyclopaedia. The one and only thing you 
should do is to get in wmc more invested 
capital. 

"By scllinj; ftock?" 

"Yes." 

Reorganization of the Company 

DLT OUR prcKfiu apiial stock is only 
t> $40,000, and if *r have to sell $60,000 
additional shares it will mean that those of 
us who own the business now will lose our 
controlling intcre*!." 



"Didn't you tell me that the plant of the 
Clinipx Printing Company — the business on 
its books, its good-will, onct the like, were 
worth $100,000?" 

' We wouldn't sdll out for that. Why we 
l ;inrd S1?,000 last year after paying taxes 
and alt expenses." 

The hanker arched his eyebrows and 
nodded bj though favorably impressed. 
"Why that's very #;..»\. Mr. Smith, Thirty 
dollars n share on your present capitalist 
i inn ifi iuur hundred shares, par value ilOO. 
Very good, indeed! Capitalizing jmh: r.i-n- 
lugs nn » 10 per cent basis, your buHinria (s 
worth $120,000. It shoul.1 be by no means 
necessary for you to put inn new shares of 
stock on nn equal footing with those that 
are uutstanding at present. The answer to 
your problem is recapitalization.'* 

' I'm afraid I don't know very much about 

rocapii .ilir.Liiini ' 1 1 .ill;. I.:i. iiW Miijin 

could be frank in admitting his short- 
comings, 

"Well, let us say for instance that you 
will need S60.000 in new money. It wnuld 
be best not to count on the line of credit 
you have here; you should have that in re- 
serve for emergencies. Since you don't want 
to lose any more of the cctnmun stock in- 
terest than you must, you can put out Some 
preferred stock — say al T per cent or even 
8 per cent. It should be tumulutivr. hut 
could be nonvoting." 

"What do yuu mean, 'cumulative?'' 



"Cumulative preferred stock must have 
rncewed full payment of dividends from 
the wry time of Its Issuance before the com- 
"ton stockholders can take anything. In 
other worth:, if it is q T per cent preferred 
stock and pays nothing the first ycir. it must 
pay 14 per cent the second year before an, 1 ' 
dividend can be declared on the commr 
stock. If the dividend is passed on the- rj 
ferrrd shares the second year, then 2\ V cr 
cent must be paid the third year before th- 
common stockholders receive anything." 

Preferred Stock — Cumulative 

WHY MAKE it cumulative? Wr ca« 
pay 7 per runt every yut without 
difficulty," 

"The reason foT making it cumulative 1* 
that it sells hetler that way. You see the 
power to declare dividends rests with the 
board of directors of a corporation, who are 
elected by (he common stockholders add 
Us.uully lare,e stockholders themselves. NOW 
if the preferred share? aren't, cumulative, h 
would be easy for the Board of Directors to 
pats dividend* on all stock for a number of 
years and build up a big surplus. Then, 
maybe five years, later, they would declare » 
7 per cent dividend lo the preferred anil a 
40 per cent dividend lo the common stock- 
holder, If the preferred stock were cumu- 
lative, the hoard would have to declare a i* 
per renl dividend to I lie preferred ;h.in- 
holder* — makiue u|> fin ihr live years' 




Tfc* UWt? hell r«»>*lofl«.Ji« Tji. wtt Hlf .<.i».r H ■»•! \.Hti\ar S«Mi ihaujlit h> u« , <ttil <.pnnraiii»lv fur I". !.<«<ri»" 
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The final word in a car 

— for the man whose word is final 



Hp II t P R ES I DENT. a Studcbakcr Bitf Six Cos 
JL rr>m Sedan, wis designed, built, equipped 
and chri&cned in honor n America's executive*! 

Of all the millions of cars manufactured for the 
public ur targe, "Hie President i* the only auto- 
mobile ever expressly created for men ar the 
helm of the nation's industries. 

The President is replete with all thediaractcrLQics 
of a custom creation —designed with a long, low- 
swung cufttim body on a 127-inch whceloase — 
lacquered in rich ebony with .1 heir of thi 
green Griped wtrh Siskiyou yellow, or in Crouton 
green with at} ebony belt delicately ftriped in 
ivory. Equipped with disc wheels, four- 
wheel brake* and ventilating windshield (exclu- 
sively Srudcbukcr 1 which insures fresh air without 
draftsor moisture— enriched with thegilvraed figure 



of Ar-iilAnu above its radiator— and powered with 
the quiet Srudcbukcr L head motor which recetiily 
smashed all previous transcontinental retards by 
crossing from New York to 5*n Franri*co, under 
extremely adverse wenther conditions, tn Hn hi>ur<> 
and 20 minutes. 

The sky is the limit as to quality in The 
President -but we come back to earth to put a 
price 00 The Pretident — $ 2245 1 We invite yon 
to see what Studebaker's Onc-Proth facilities have 
achieved. 

f ain, nkLluri-tttitnl tnttnpet t\A t miuiMH t mt , Wttum 5nlnt*uij-» . 

lr«k. oil (not »*J tli pitntiH , tutui&iik madibiiid clunct ; 
cjn«hiitrnr-nc« mUKU. rtmrj urn ; iraotai* •ri;cl<KJc;*r« rrRi ; 
nwili doiw Ngfci iu4omu£*Ilf rattmJ no whin rijthr iw 
Aiita it njKond! ift^L Mjfcul iukt] <«tM«l bnkn : full-tla* CuHoon 
rim. in J two***™ atiU-pUiaj tcom btad-liAho. c<;Mrultc<i 
■It towu« wlml 



STUDEBAKBR 



Wim nj itt ti t f«r /*rrA«T in/m-mim** irhoui St oi«i«nu yfcaiir wrMffo* .ViUh'j IfotiMit 
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lapse — before a common stock dividend 
could be paid," 

a Wcll, 1 •■uppost that a fair enough- So 
if', \ ii 1 1 r : . . i ;■ i: Lit issue 350.000 in pre- 
ferred stock, cumulative 7 per cent nonvot- 
ing shares?" 

'Oil, heavens, no! h would be fine it 
w;u could, but you couldn't get any buyers. 
V'ou nee preferred shareholders arc not credi- 
tors, like bondholders . their money hat to 
come out of net earnings. Now, the pro- 
uortiun af preferred (o common stock tnmi 
be kept down to a point where the preferred 
Mock holders are pretty sure of getting their 
dividend no matter how had business may 
be. Common stockholders can afford to 
Gamble, for they get the bin profits if a 
husiness is highfy successful. Preferred 
stockholder?, however, only get (heir (idle 
7 per cent regardless of bow much money 
l he company niL,ke* So & preferred share 
buyer wants to be sure the company can 
I my his dividend regularly or be won't buy. 

"Bonus" With Preferred Stock 

'"IN THIJ ease of your printing company, I 
L should say that ¥25.000 of 7 per rent 
mmulMrvr preferred slock could be ranted 
and sold at around par to local investors by 
ur-irui bonus shares of commcm stock" 
"What do you mean by bonus shores - ' 
"Well, for 'instance, with each live share* 
of preferred Itoek you sold at $100, you 
mtfirit throw in one share of common stock." 
' I ree?" 

Yes, because it would make it easier to 
find buyer* for the preferred stock. They 
would pet a fairly safe 7 per cent invest- 
ment, and have a chance of partiripai ing 
somewhat in any priwiirrUy that might 
come to the company, through the share of 
common stock" 

"I see. You'd give the common stock as 
bah?- 

■Exacily." 

"Well, where would this common stock 
come from?" 

"To answer that question. T would have 
to explain in full ho* you ntiphl tecupital- 
iae. At present, you have 400 shares of 
common stock, $1 00 par value, all owned 
by you and your associates. Against this 
-lock are assets and earning power to justify 
a capuoluiBtkm of a* least $100,000. 

"Now, to continue, let us suppose you de- 
cided (o issue $25,000 of preferred stock, at 
$100 par value, and throw in a share ci 
common stock with each five of preferred 
that is purchased. That would only be fiftv 
shares of bonus stock. Then you could sell 
the other $35,000 of common stock at a 
price depending upon your earnings and 
the dividend rate it seems logical the mm- 
pany can afford to pay." 

"Where would this stock come from?" 

Stock" on Basis of Earnings 

' IT WOULD simply be authorised and is- 
* sued. Since it would have no par value, 
there would be no difficulty about issutnrr as 
much as you desire. Now you made $12,000 
last year with only $40,000 capitalication. 
This amount would pay your preferred stock 
dividend— $" a year on 250 stares — and 
leave $10,250 for common stockholders and 
surplus. It stands to reason thai with $60.- 
000 of new money Coming in you should 
make more than $12,000 clear profit. Now. 
utptioise you were to issue 500 new common 
shores — this would stilt leave you and your 
associate* with 1.000, or two-thirds. If you 
gave away 50 of these with the preferred 
itock. that would leave 450 to be told to 



raise the needed $35,000." Thn banker 
figured for a few ft-rond* on a pad of paper. 

"That $10 r 250, alone, could pay almost 7 
per cent a year on 1,500 shares of common, 
so you shouldn't have the least difficulty 
convincing an investor that the stock was 
worth about $7S, the wnuunt at which it 
would have to sell to raise $35,000." 

"Well, 1 should think not. In fact, t 
think your plan is too liberal. I don't sec 
why it would l« necessary lo give away any 
common stock at all with 7 per cent pre- 
ferred That is a good rate of return. And 
! dWl see why the common stock couldn't 
sell for more than you figure. 

"Perhaps you are right in both cases, but 
here is what you are obliged to face. There 
arc many good p.7< :n n-.| Hub mi the mat- 
;< t i hat pay 7 per cent. They have proved 
lo be strong and reliable. There are many 
good common stock* nn the Xew York Ex- 
change that pay good dividend nates. Now 
in order to interest investors in your little 
printing business, you must appeal to their 

cupidity and Ui. ir earjihlitn; m-Mixl. It ihey 

place their money with you instead of some 
giant corporation, they will insist on bring 
paid for it. You can't market your -i.uk 
the way a big firm docs. A broker won't 
buy it up in a block and put it out to his 
customers as he would the securities of a 
bb» corporation. You will have to sell your 
stock to your friends and their friends — 
people who place reliance in the Climax 
Printing Company. So that "« " 

Vice-President Martin was interrupted by 
a knock at the door. 

"Well, how much money will Mr. Smith 
need In put over the encyclopaedia lui^in"^- 

00 the ecalc he figures V The question was 
addressed to the clean-cut young man who 
entered and placed some sheets of paper 
upon the taliU-. 

Cost of Floating the Real 

I HAVE worked it out, ijr, on the basis 
I of printing J00 sets at the start, and 500 
every two months beginning the fourth 
month. If Mr. Smith sells 100 seta the 
first month, and 200 the neat two month!. 

1 hat will exhaust the first printing in three 
months. 

"Including the ?2 5,000 paid for the plates 
and copyrights, and calculating the printing 
on the basis mentioned, the peak capital 
requirement would come during the eighth 
month and would be $03,500, without allow- 
ing for the salaries of the men lo be taken 
over from the old company or for defaults 
in time payments." 1 

Lucifer {rasped. "Neatly a hundred thou- 
sand dollar',;-' How in the world do you fig- 
ure that?" 

The young man passed over a work sheet 
containing carefully itemized figures: 
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"You see the payments start coming In at 
the rate of $10 per month per buyer after 
the first mouth, and continue for ten 
months. Your outlay of capital incrwuKs 
faster than your income from tune-payment 
notes for the first eight months. The ninth 
luolilh, income and oufptt break even, sin! 
from then on income exceeds current es- 
pertseB. By the twentieth month you wil 
WVC rjol back all your outlay of capital fo 
printing and by the twenty-sutth month you 
will have gut in enough cash la \ uy back the 
$25,000 purchase price for plates and copy- 
riirhts. t'tom then on, your profits will be 
good." 

The Instalment Pyramid 

TWO years to get our money bnck?" 
"Yes, if you are lucky in collecting 
your lime-payment notes Of course, this 
i= figured roughly. Your sales might vary; 
your pnmn* wn U M prol.-ihly nn more some 
months and las for other months At any 
rate, it would, as you say. take about $100,- 
000 to put over the deal-" 

"That can't be right." Lucifer was agi- 
tated, "t calculated that $60,000 wuuld he 
more than ample." 

Vice-President Martin imiled. 'I think 
I'u: urnouni is veiy near what you wuuld 
treed to float the deal 

"All too often business men whit po into 
the instalment selling business don't nd' 
how ibe figure* pyramid until it's loo late 
and they are swamped." 

"Thai's where the Liberty Bell Company 
i« now — in the swamp" Lucifer rose and 
I ilcket] up the work sheeL 

'I am inclined lo think if it takes $100,- 
000 to ghe the world the Uberty Bell En- 
cyclopaedia, it will have to go along in its 
ignorance. 

"Tm glad to learn all about preferred 
• ink. Inn I Ihink I skill prefer mil In 
issue any." 

1'ho rhrer rrn-n moved toward the dotn*. 
'^I'd like to lake this work sheet with me," 
continued Lucifer. "Il probably has saved 
me a lut of trouble. In fact, it may be my 
Liberty Belt" 



Fake Auctions Banned 

Trenton ha- dt-.ili wiib I be prnhlem of 
questionable jewelry auction effectively. An 
ordinance was passed by the City Commis- 
sion in May, 1925, at the request of the 
Retail Merchants Division of the Trenton 
''hiunher of Commerce prohibit inct the sale 
by auction of jewelry between the hours of 
hiOO in the evening uml S:0O ttt the morn- 
ing ' 

An out af town jeweler violated the ordi- 
nance, was arrested, pleaded guilty, and wa* 

i hid 

He then nppcalcd the case to the Nf* 
Jersey Supreme Court on the ground* thai 
the ordinance was unreasonable and cfts- 
criminaiory and that the (.'ummission did 
not have the power to enact such an ordi- 
:.;un i' 

The >U|inrt'.c fiii|:t. bowevcr, U|iheld the 

trrrfiosnee as being within the powers of the 
City Commission. 

The ordinance is a model of brevity Mfl 
ln-init over seventy" five words, ^\^^.^>rd |rt, ' 
to ihe Domestic Distribution Department 
of the National Chamber, it is a rrhi t from 
the five 10 seven hundred word treatises that 
ore used in many place*. 

The Deportment has made a study 
such ordinances and plaits to public I 1 
pamphlet on the subji* t 
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Retailers know which newspaper 

sells most for the manufacturer 




The manufacturer who advertises in 
newspapers has exactly the same 
objective as the mailer — ht aim* to 
incruut tht volume of his toUs, A» 
a nutter ol fact, the manufacturer u 
in r<aiity .i ret a iter. Until hi* kiw.,1, 
arc sold, to the ultimate consumer. We 
sale is not completed. Therefore, the 
same newspaper thnt bring* greatest 
result* to the retail advertiser, brings 
greatest results to the manufacturer. 

The retailer* of Hie Billion area — 
Greater St. Louis — haw consistently, 
year after year, placed turi« a-s much 
advertising in the Poet -Dispatch as 
in any other St, Louis newspaper. 

Fct five omsecutivt yum (Ley have 
used almost as much space in the 
Post-Dispatch as in all thret other 
Sl Louia newspapers tcmbinini Ami 
in the first six month* ol 1926 they 
actually placed more advertising in 
the Pim- Dispatch alone tfton in all 
(Jtr«. othera combinjfd, 

This record ol ovrrwheuning choice 
ol the Post-Dispatch by St, Louis 
retailer* is based solely on results. 
The nninuLiL'turer who intends to 
advertise in Su Louis has this record 
to guide him. Profitable remits are 



just as certain for the manufacturer 
they are for the retailer. 

It is evident that national adver- 
tiser* recognize the importance 
of these facta- Not only is 
more national advertising being 
placed in the Post-Dispatch than 
any other St. Louts newspaper, 
but the Post-Dispatch gain in 
national advertising is now 30% 
greater than that of the second 
newspaper. 

I 1 D - C ,-in.ilysii reveal* 1 1 j • - iu-ii^jns 
lor Poet-Dispatch results: 

1. The Pe>«i-DiKpatch circulation ts 
largely concentrated in The Blllion- 
nren — the Greater St. Louis Market. 
Within that area, it reaches practic- 
ally every latnily ol purchasinc. con- 
sequence. Within that area, it 
reaches 40.000 more famili™ [160.000 
more people] than j-j re-iclied by the 
second daily newspaper. 

2. Within that area, the average 
purchasing power per family is three 
and one-half times greater than the 
purchasing power In the small towns 
In the rural cummuuitiea outside ol 
The BilKonarca. 



ST. LOUIS POST-OISPATCH 

The highest ranking P+D+C newspaper of The BLLLIONAREA— The Greater St, Louts Market, 
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What the World of Finance Talks Of 

By MERRYLE STANLEY RUKEYSER 



A TRAVELER, reluming front Europe, 
gets 3 new scn*e of the meaning of 
American prosperity. 
The test of nui ioiul well-being ultimately 
hj i he welfare of the individual, and in vir- 
tually every country in the Old World there 
i' l:i .i!'ri..rTri.nl i n vine to migrate. If lie 
United States Lifted it* barriers to unre- 
r lined immigration, there would be a llood- 
Ude movement of human freight westward 
across the Has. 

A* Francis H. Sissoti remarked to me 
shortly after I stepped off the pier back to 
reality, America is sitting in ihc driver'* 
seat Economically, we are God's anointed. 
We ore enjoying an extraordinary period of 
prosperity. For one. Mr. Sisson thinks the 
current prosperity mis un foundations of 
granite and is a normal state which will be 
upset only by human arts of folly and un- 
wisdom, fie js unafraid of thr conventional 
bugaboos. 

Wealth Unevenly Distributed 

INLgL AL1TY of prosperiav throughout 
» ibr world \a Irs* deiirablc than widely 
diffused good timrs. 

Disparities beget envy, and jealousy im- 
pair* rigorous thinking, 

America, with ft* unprecedented sold 
*l ore*, is exporting capital on a prodigious 
scale, and at the same time importing im- 
punderabtcs in the nature of waning popu- 
larity abroad. The current Unfavorable 
reaction to American tourists has been 
grossly exaggerated. The itonmn of patrons 
of rubberneck charabancs received attention 
in the press because it was unusual, abnor- 
mal, and except iurmL In France, for exam- 
ple, responsible bankers and government 
officials welcome tourism as a uniquely help- 
ful factor in creating a persistent demand 
for the franc when it ought be otherwise 
••r Hiarnijvely unwanted. 

But behind the superficial tourist situation 
.ire deeper human feelings 

Broadly spiking, creditor is rarely be- 
loved Current day bankers, it is true, havre 
n far higher social standing than Shytock. 
but, despite this progress ill undrrs landing 
,md in ethics, the man who holds the prom- 
issory notes of other* is rarely an object of 
widespread adoration- Public psychology 
toward creditors ha* no rational justification, 
perhaps, but it is well to remember that all 
the world loves a debtor, 

America the New Creditor 

THE practical significance of this situa- 
tion, it seems to me, is that in its new 
role a creditor nation America through 
It* Government and through its bankers 
should >cek to compound hu*in»* sense 
with bigh-rnlndednesv. Thr Government, 
rn hs treatment of utter -allied debts, should 
be nut only correct but should endeavor to 
reveal to thr lay public that its attitude is 
Miund and generous. Public opinion abroad 
has been badly deluded on the whole post- 
war financial situation by rime-serving poo- 
ticians, and public opinion at home has been 
tomewhul apathetic When the government 
loans to associated nations were arranged 
during the war, the matter was treated as 
the private business of the negotiators, 
formpa War-time exigencies required rrti- 



cent*, but it Is tmfomnwtc that the vital 
aspects of the tangled sobjcci have received 
so little public illumination in subsequent 
years. 

Wall Street was interested In Newton Ba- 
ker's plea for cancellation of the debts. Al- 
though some fuianriers may privately sym- 
pathize with that simple way of getting rid 
of a burdensome problem, banking bitl:-r-- 

ofijctally will no doubt continue to support 
the Administration by withholding prnratc 
loans from governments which have not yet 
concluded agreemcnlfi with the Debt Futid- 
iiuComtftisston. 

The present administration has sought ex 
tra-Icaally to exercise a supervision over 
Wall Street loans to foreign governments. 
The Secretary o( State, without specific au- 
thority from Congress, called upon banking 
houses to submit to the department plaro 
for foreign loans. The State Department 
ruhituaUy consults the Department of Com- 
merce, and in practice refrain* from express- 
ing disapproval if the loan docs not run 
I u j i iter to the major diplomatic policies of 
the Government, The American Govern- 
ment has mode it pUtn to ii* bunkers 'In: 
it opposes loans to foreign governments for 
militaristic poroses Although the hankers 
respect this very proper request from Wash- 
ington, they sometimes make loans to for- 
eign governments for constructive, non-mili- 
taristic purposes, but in so doing free other 
funds— -perhaps frvrn domestic Uses or in- 
ternal loans — fur the building of expensive 
armaments 

Bankers in Foreign Loans 

PRIVATE bankers in Wall Street who 
are concerned with the good name of 
financial America will be a* generous in their 
terms toward foreign borrowers as sound 
business; practice will permit. 

Excessrvefy high rates breed ill feeling 
and tend to pauperize foreign corporate 
borrowers. 

There are, of course, many delusions con- 
cerning the discretionary powers of the 
bankers. Contrary to belief in many quur- 
tm abroad, ihe New York banking houses 
do not arbitrarily determine interest rates, 
brat, broadly speaking, mast follow the mar- 
ket, which reflects general economic condi- 
tions. 

The great banks end banking houses of 
Will Street usually act only m middlemen. 
They do not buy bonds for investment, but 
acquire them only for quick resale at a 
jiroltt. 

Drop of Belgian Franc 

THIS situation is reflected by an incident 
that occurred earlier in tin- vv.tr Thr 
Belgian Government up to February had 
^u< i reded fit: nearly a year in stabilizing the 
franc at about 20 to the dollar. To continue 
its program, it counted on a targe dollar 
!<un in New Witk vvhiih tbc c'ticrMiir.rr.l 

officials believed had been tentatively ar- 
ranged. When Belgian representatives 
'ought to close the contract, they were con- 
fronted fry what they regarded as new con- 
ditions. The bankers, it is reported, asked 
that the gtrtTmrncnt make immediate pro- 
vision For retiring its Hooting debt and ar- 
range to turn over the state-operated railway 



system to private management. The Belgian 

Government, it i> S*kl, found these ( '■■ 

from unacceptable, and the negotiations for 
I he loan were broken off. When this he- 
tame known, the Belgian franc plunged 
precipitately downward m the foreign ex- 
cliange market and began once more to par- 
tite! the Jora movements of the French 
franc. Responsible Belgian banker* in Brus- 
sels: recently told me rlial Mil". Ml Ihr 
bankers had imposed stronger terms because 
the bond market hid become less favorable. 
The incident made for misunderstanding 
and some ill feeling in a country for which 
America has only friendship and -.yrop.i! Iv 

In defease of the American bankets, it 
»fjould he 5.1 id that subsequently Belgium 
hu* found it wise to act along the recom- 
mended line*, hiving recently token numer- 
ous significant Heps In put U* financial 
house in order. 

On my return, I discussed the February 
loan incident with New York bankers, who 
explained that they formulated terms which 
it) their opinion WouM make llrlejati old i- 
gntions attractive to American investors. 

Price of Political Risk 

TO SOME extent foreign borrowers have 
suffered in extremely high rates because 
of the unfamlliarity of American investor* 
with foreign credit. That U unfortunate, 
and can be corrected only by education and 
by a systematic flow of impartial news from 
overseas. But for some years, despite a 
probable movement of interest rates on such 
obligations downward toward more normal 
levels, the American investor will no doubt 
require a premium for taking foreign In- 
stead of domestic bonds. The political risk 
must be considered, and Europe wilt pay 
the price until it has demonstrated over a 
period of years that it has found a formula 
tor lasting peace 

Ripley Throws the Limelight 

'l 1 1 EE widespread tfhipoitftwn of American 
' hankers to make annual trips abroad b 
helping enormously to bring about n better 
meeting of minds Observation of coacH- 
tions overseas leads to the conclusion that 
economically Europe is on the mend SAG 
that sound borrowers will unquestionably bt 
able io fulhll their obligations if political 
peace can he assured. 

Those men of finance who remained id 
Wall Strret during the warm season feh 
thai. Prof. William Z. Riptcy's latest blast 
was more than a midsummer night's dmim 

Tbc Harvard sage, writing in the canscrva- 
(;■,,- \ii-.tiiti. if, mililv. :irrwled the attention 
of Wall Street by his attack on the account- 
ing methods of numerous corporation* * BO *f 
securities arc listed on the New York Si(»^ 
Exchange. Like a David slinging a stone 
at Goliath, this academician without fear or 
t.ivir ruthlessly singled out great corporate 
enterprises for specific criticism and de- 
nounced "■ he dance card, balance sheet, or 
picture book variety of Corporation rrport- 

The main thesis that balance sheets and 
income accounts should reveal rather thin 
conceal information was neither novel nor 
debatable, but umil l.iggnrd mt<'rpn-,r«, fol- 
low the accounting practice* of the T mon j 
progressive corporations, such a* the United 
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National Management Week 

October 15-22 

For the Elimination of Waste 

"The high standards of living enjoyed by the 
American people are the result of steadily 
mounting per capita productivity. There is 
only one way to further advance these 
standards and that is by improved methods 
and processes, by the elimination of 
waste in materials and motions in our 
production and distribution system*" 

Quoted frtnn Progress in the Elimination of Waste by Hcrlicrt 
Hooter, in ike i.jth Annua J Refrtrt of f he Secretary of dimmerie. 





One of the create** f«CK>r> In the elimination 
of wiuir in busineH h»» been the introduction 
of nationwide Mechanical Accounting, Over 
40 yciri ago, William Seward Bui-rough* 
built (he lir»t practical commercial adding 
machine. Since then Qurrougha ad ding, billing, 
bookkeeping and. calculating machine* have 
kept ahead of American buiincu pri>);Teii«. 
T hey have simplified every prohl cm of account- 
ing. They have eliminated the wane energy of 
hi f-her executive,! by keeping dirtn in hourly 
jml daily Ii-IilK with flie pri^ricH <if thcrr hn»i 
qcm. They have eliminated [he waitc hflun 
tpent in pen and ink method* and the watte 
money lo«t through (he inevitable leak* and 
fn-ori <it that acchj.ii: iv+irm. 

Murruugha machinca «ave wucc at rvrry mrp. 
Ehirrougha variom accounting plan* have aim- 
pllfied butine*! practice. I3uriuuc.h» nationwide 
mechanical »enHre/ ha* kept thr*e time and 
aavera prrtnancntlv working Ikirrnugh* 
pcrwnal wrvice hai helped banker* and bu»i- 
dcm men of all kindi (t> belter methodi of 
making and keeping profit*. 

BURROUGHS ADDING MACHINE 
COMPANY 

Drlrnit, Michigan 



Baa) Awivc M.chihi ptoair mrmwa .ValwWJ 0«Jinr 
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Slates Steel Corporation ami General Motor* 
Corporal inn. tar message will be worth read- 
ing. Trade asMcfotions and the New York 
Stock Exchange have already put them- 
setvea on record in favor af greater publicity 
as to earnings, ami tw* that stock owner- 
ship hns become as widespread as motoring, 
there are new reasons why the insider* should 
IcJI the outsider* promptly what is going on. 

For (he Urt seven or eight year* I have 
been shouting from the housetops in favor 
of "open covenants openly arrived at" 1 in 
business. There is no answer to the demand 
for full, frank, ami prompt financial reports 
on the part of companies whose securities 
are widely distributed Publicity will help 
to cure abuses in business conduct and in 
specula live markets, but it a far from a 
panacea. 

Board Is Greatest Asset 

I RF.f.T \~TLV di-cussod the value to to- 
* vestors of corporate reports with Hartley 
Withers, brilliant British economist. He is 
frankly conscious of the limitations to even 
the most honestly conceived documents, 
which are necessarily only statements of 
opinion— -usually the opinion of the directors 
regarding the worth of the corporate assets. 

On the question of the balance sheet, 
which Professor Ripley has vividly elevated 
from the domain of the accountant to the 
chatter of the street, Mr Withers observed: 
"II teems to me that since the value 
placed on most of the asset I of a balance 
sheet is, to a great extent, a matter that 
can only lie guessed at, and ia actually ar- 
rived at by <br opinion of the Hoard i)f 
Directors, the most important Asset that a 
company can possess, after, and perhaps 
even before, the technical efficiency in pro- 
duction that its business requires, is an 
honest and prudent hoard. Fortunately 
this asset is possessed by the great majority 
of companies, because without it they would 
very soon perish But there are degrees, 
and the personality of the board and the 
traditions under which It conducts what 
may be called the balance sheet shir of the 
liustnrss is not only of the highest impor- 
tance but also is n. matter on which the 
ordinary investor is likely to have even less 
information than upon the conditions and 
prospects of any enterprise in which be i* 
interested." 

"There Ought to be a Law—" 

THE TREND, of course, a toward better 
accounting methods in American cor- 
ivorate affairs. Professor Ripley's jibes will 
help to quicken the process which is already 
under way. 

The Harvard economist suggested that the 
naughty laggards be whipped into line either 
by the Federal Trade Commission or by 
independent audit* on behalf of stockholders 
at the expense of the corporation. The 
latter suggest ion is hosed on sound British 
experience, and, Urangely enuugb, has been 
comparatively ignored in newspaper com- 
ment, which has focussed on the idea of 
Fei'lrraj Trade Cormrtission supervision, 
which would Involve more government in 
business. 

Building Boom Adjusting 

WALL STREET regards the signs of a 
slowing up in the domestic building 
boom as distinctly healthy. The building 
pace was so abnormally rapid that, if no 
checks were applied, the industry would be 
in danger of running toward a headlong 
collapse. 

Since early nprinx the rate of increase 



compared with that of IMS has been falling, 
and in June and July the krvel of activity 
was lower than in ccrrespoodhig months a 
year ago. 

this would indicate that builders are auto- 
matically applying the brakes. 

Generaliiai inn about the realty market is 
futile, because conditions vary widely in dif- 
ferent sections of the country and even Jn 
different neighborhood* in the same city. Anr' 
yet it seems safe to say that the physical 
building shortage, which resulted from defer- 
ment of construction activities during the 
war, has been made up. For several years, 
in fact, the extraordinary activity has re- 
flected more a rise in the standard* of fortes 
and public tastes in respect to housing than 
the making up of an actual shortage. The 
country appears to lie approaching a stage 
where building operations should be era red 
to normal growth rather than to abnormal 
post-war conditions. 

Stocks Attain New Levels 

IN THE colorful resumption of speculative 
* activities after midyear, seasoned stocks 
jumped into leadership, whereas m the 1025 
upward spurt various, newer and more hazard- 
ous stocks leaped forward with n strange 
diffidence and nonchalance until the early 
spring reaction changed the perspective of 
speculators. In the latter movement, the 
Older Wall Street leaders were at the van. 
The pet properties of J. P. Morgan & Com- 
pany, the do Ponts, and George F. Baker 
were whirled to unprecedented heights. This 
later bulge was interest Log, not so much be- 
cause it brought forward a new crop of 
millionaires, but became it established in un- 
■ i table manner the primacy of the older 
held marshal* of finance, 

LC. C, Runs Railroad* 

[N CURRENT Wall Street talk, the rctuiis- 
siiue of domestic railroad prosperity is 
at the forefront, 

The specufauhre public has at last caught 
the significance of the constructive character 
of the Transportation Act of i-'10. which 
charged the Interstate Commerce Commis- 
sion with a responsibility for m:iint ainins 
railroad credit as well js continuing it» police 
power to prevent excessive rates, rebating, 
puoLt.. and other ancient abuses. Recent 
earning statements have demonstrated the 
value to efficient transportation companies 
of the new character of regulation. 

I njcnt.-illy. Wall Street expects the In- 
terstate Commerce Commission to reject the 
request of the western roads, which Is still 
pending, for a 5 per cent rate increase, but 
thinks that thr Commtssioa wQI approve 
vT-ijii-, .ipplic.it inn* for mergers The recent 
speculation In Great Northern and Northern 
Pacific has Iseen based on the assumption 
that the roads would ultimately be permitted 
■j sixice Tl.i: M reel iK> jin lines l" '.In 
view that the I. C. C. will approve the 
proposed unilnal it'll of the Nirkd IHi'i 
system nlong nin-l'-n- i (ineis under the bus* 
pices of Urvis P. and Mantis J. Van Swer- 
tngen, the Cleveland bachelors who emerged 
from poverty .m suburban real r-listi? d«t- 
velopers and who later brought the same 
splrtt of enter prise and initiative into the 
railroad held, which since l«£>fj had lacked 
the spirit of business vr nturesomcness. 

Exporters in Great Britain and . Ger- 
many arc more eager to see the French 
franc stabilized than the French, for the 
present depreciated franc rnnbles French 
vendors to outsell the test nf Europe. Eu- 
rope is suffering from interference- WJtb trade 
through excessive tariff barriers. Other cur- 



rencies will be more disposed to consider 
downward revisions after the Latin cur- 
rencies have been st.ihtllxcd The situs tiun 
i; likely To have some hearing even 00 
Am mean tariff policies in the years that lie 

-sin- If] 

Invest in Bonds or Stocks? 

*pHE ADVANCE of the practical science 
' of statistics is fast challenging many' of 
Wall Street's favorite superstitions, aud me>- 
conceptions. Last year Ed ga r L Sm ith, Wall 
Street statistician and economic, startled 
the orthodox bond fraternity by writing a 
book to prove that over the long pull in 
the I" titled Slates common stocks had proved 
better investments, than high grade Imnds 
Now, Laurence Sloan, editor of the Standard 
l.huh TmJr Srryiet, has prepared data 
which may lead to entirely new thinking 
concerning the status of preferred stocks. 
The Street had assumed that prefer fed Stock 
prices, like bond quotations, rose and fejl 
with inir.re»t rates, but Mr. Sloan contend* 
that preferred stocks. Like common share*, 
fluctuate in accordance with the ebbing! flft d 
flowing of national prosperity, 

"We feel," said Mr, Sloan. "completely 
justified in the assumption that, in the p«st. 
preferred stork prims have moved much 
more closely with speculative common stork 
prices than with any other classes of securi- 
ties or interest bearing obligations, and that, 
therefore, the speculative influence has been 
the dominant one in the dcterminat ion of 
preferred stuck prices. This ia not to say 
that the influence of money return at a given 
time has been absent, but it is to say that 
the yield influence has-been secondary rather 
than primary. 

"in all fairness, it should be stated thai 
this is a heretical assumption The yield 
theory is much more commonly held. Hut. 
at any rale, the statistical facts cannot be 
placed in Issue." 

Wail Street Has Its Joke 

INTERNATIONAL trade in fcumor is fre- 
1 fluently at the expense of the Scotch 
Here is Wall Street's favorite yarn o( the 
month: Thirty Scotchmen put up $1 each at 
the irashorg and fnrmeri a pool in see wb» 
could remain under wati-r I be longest- Tb* 
winner was to gel $30 but all the contender* 
met death through drowning. 



Unique Sales Methods 

Unique ways of advertising are con- 
stantly being developed. A method K* 
cently used by a dry goods store in Tulsa, 
Okla., however, is deserving ol special men- 
lion for its novelty. As reported by Oixrt 
Rcnnick, six hshics were obtained at » < »''" 
dren's home and featured at a baby 'ho* 
held by the infant's wear department. Ot* 
of the street windows was fitted out as a 
model nursery and the babies ttwnx da* 
played there under rhe charge of trained 
nurses. 

Home* for the babies were found. 
increased over ZOO per cent during the woe* 
of exhibition. 

Bachelors will be imperially interested i' 1 
the idea of a Dallas hotel. When a *hir< *J 
sent to the laundry without a button ih f 
missing part is neatly replaced A ">'> 
card attached lo the button inform* WJ 
guests that: "Ouf little mending corner 
sewed this button fur yuu. If > u ° rf 
pleased, we're paid." . 

It takes a long time for guests to forge* 
this extra laundry service. 
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The Famine-Fighting Fleet 



ANOTHER "Menage to Girdi"-thi 
■** Ion of the International fleet lhat 
trekked acme* the Meaopocatnian wuiei 
M the tall of the Prnian government! 

wfien famine threatened Tcln-ran, the 
capital. Sunt winter, the Perwian Ailininut ra- 
tion urdctcJ. il« tint ten hcavy-Juiy truck* 
from the International Hirvcitfr organ' 
lurian Harvester world •ci-vilh placed 
the fleet 41 the nearest purl <ni ihr Med- 
ittmncui Sea, Beirut, in Syria, ahead 
of other truck* ordered from Europe. 

Then hegnn the teat, of truck quality, a 
trip of »>-jo miles acroag tracklcva draert ami 
ovtrnowbound mnuntaim On Fchniiry 
a. the cavalcade art out- The truck*, chauf- 
fcured by Engtiah. French, kalian. Syrian, 
Arabian and Dtuk, were laden with food 
and fuel and with tan* of cement for the 
Britiah it Bagdad, and they were accom- 
panied by an cacort of armored cara of the 
Hnti.li Air I'orcri.. 



Twnntynu; dayi were consume J fc*>» 
iwerrt Beirut arid Bagdad, every truck 
axle-deep in mud and tin,! prjctica 11%' 
every ntilr of the way. Bagdad, ancient 
city of r<ini.in,r, *avc the traveler* a din- 
ner in their honor and a night of rest, and 
tran«f erred them from d*a*rt to moun- 
tain going. Motor fuel for the- Persian 
government, and »lwat, took the place 
ill n-im-m for tiiixo Tin- cavalcade forged 
on hoth night and >l.n. , jnd entered Teheran 
the etventh day niter Bagdad. 

The vntirr fleet w»a in the pink of con- 
dition and every truck of the ten, on the 
morning of arrival, went Out to Krtivin, ■ 
hundred ntil» away, and Kenan bringing 
hiick jrca.1 luads of the precioua wheat. 

The lV-i«iiin nm-iiiim-m, l ni|in-iw J hv 

i hT stamitia of International Truck*, im- 
mediately ordered twenty more of them, 
and these have »mc* duplicated the travel 
hiHlor> of the (1 »«•€ fleet. 



Thr tnlarnattanml Hnir tmturff fh# .tfH-rinJ fvllrfry, 5fM < <* Tmwki uf l-lim or? J I U -j«n rli«. MtBf y- Duly 
Iru. if r*rrtfnf from f'.-ful»ru t-lvn iGkr', Mirinr Um'tfl for all i<r|uirrnHnii. rniif llto W,-f.V>r»lfr * . 
iUTtnf Imtuttrial Ttocuir. AerMif tin rn« w<w\4 i tar fit fiifn/iniiv n» n*4 rrur* Knjn orjfanuttfrfon — Ja» 
lV>*i<thri tit th* X'nitni Stjtn «nif t7 ffl Qiwmfj Wti'* for fttmpiriti J*nri4piirm Uttivimr. 



INTIRVAI IONAI JlARVI -.STK R COM PAN ^ 

0O6 So. Mi out; an Ave. »L£l£g$£, Cuia\w. hi. 



INTERNATIONAL 

'TRUCKS 



U'kfl won n ii l«t fntlkr' iti/vmetiaH aiaal I»!i.««aibirjii. TaL'im f/MJC mriiri.m Vilwn'i Aajfa<j| 
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The Map of the Nation's Business 





THE SUSTAINED strenph of butanes* 
sentiment thtouiih ihr fiiicl-vcjr [icrim! 
was apparently n true indicator of 
ihincv lo (ome in August, 

How much this strength was due to the 
psychological effedi of the steady advance 
of the stock, market to and beyond the peak 
[*iints touched last Starch is impossible to 
measure. Nor can one nie-jsure bow much 
*as attributable to the excellent out-turn ot 
tJw winter wheat crop and to the fee Linn 
thai buying in the early summer had been 
lawfully done. 

These and tbc possible cfiect the strength 
of the ircn and steel trade* through the 



By FRANK GREENE 

Manetjnz Editor, Bfndftrfift't 

i brer ordinarily t3ui| mouths bad arc hc«idc 
the fuct that Antrum fttwa r;nh<<r pronounced 
step forward ill distributive trade, tb.il in- 
dustry showed an even more marked speed- 
ing up and that even collt-Uiun< whiih have 
lamed behind tmdc distribution also showed 
.1 slight rally. 

The crop situation which hai been tbc last 
word in jtTMpjiirity tbrouifhrjiii :\n* ^uminif 
treason showed tame improvement, the nci 
result being that tbc business world, already 
fairly iipiimistic. felt emboldened to step 
more confidently forward toward the good 
trade so freely predicted in earlier moolb.' 

With all the pro^rei* made and the ground 




visibly gained, however, it is perhaps wpU 10 
note that there U still a disposition to qucs- 
tion the proportions of the advances ma" 1 " 
ami (n s1t!p carefully. For ihh the sJ»ft*Bj* 
In Mime usually Important crop*, especially 
spnne wheat in the northwest, and of ttati 
and hay In the country generally and the 
(IdLilii'i ■■"ill i-ii'-Uriu- i- I" svhi'th'T ci-jni .l.'i'l 

cotton, wbich are late, will avoid serious 
frost damage, arc easily advanccablc. 

Back of this is the knowledge that, while 
some industries have done well, other* are 
Htill very much spotted and that a (Treat deal 
oi distributive trade is passing to tbc con- 
sumer through channel* different from It* 
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How to Whittle Down Payrolls 

THE wise executive uses every cost-cut- 
tinfj tool available the industrial truck 
and tractor is the greatest "cost-cutting tool" 
for whittling down the labor payroll. This is 
the better way. 

dark Tractrort<ir>, huilc In lhrr« typrm for rrtTT 
■nitiriiul handling nr*4. mm *»«r.Unc mmnwl trucks 
■ nil t™.-«rn-» Thnjf ri*mnlH) lln '( Uri. I hwirj Of 
l.ntmr livutumn . I w fiiu|njn f.ir < » lai'ig or booklet. 



E Sunt 



CLAKK THlUTRAdOR CO, 
HIT ■ >«>» Ave. AirfcuKMin. JWfc* ^ 

nf UJifir lUirocmj" : 



E S«»rt 



CWRK TRUCTRdCTOR C0MP/1IW 

Gasoline Propelled f 'chicles for Industrial Haulage 
1127 Days Ave., Buchanan, Mich. 
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former yean with all thai this implies as to 
the trying degrees of profit, perhaps ab- 
icuce Of profit, accruing to targe numbers of 
final distributors. 

To return to the measurable results of 
the August crop, trade and industrial move- 
ment, it may be aid that a flow but, on tie 
whale, favorable ciystolliting of crop returns 
*w shown; tha«. August iron and steel pro- 
duction like 1K1L of June and July «u at 
4 far higher rate than a year ago, that buy- 
ing of cotton goods west on with a fairly 
steady hardening of prices 
and the resumption of full 
time in many mill* north 
and wrnih; that bank clear- 
IngA showed the largest per- 
centage of gain since spring; ; 
that stock market opera- 
tions were unrlagging with 
the net result that railway 
averages rose to the high- 
est point since 1QU. while 
industrial averages far tur- 
ptued anything shown last 
winter; and that commod- 
ity price indexes as of Sep- 
tember 1 showed a turn up- 
ward after an eight months' 
decline. 



from February I, 1020, the peak point of all 
time, was 34 per cent. 

Bank clearings in August fell <i per cent 
behind July, but tbc gain over August lust 
year of 5 per cent was the largest recorded 
KQCe April. The gain for eight months over 
1925 was almost identical. The only impor- 
tant decreases in July Were hi the south, 
mainly at Georgia and Florida cities, 

Failures for August were 8.7 per cent be- 
low July but 12 per cent ahead of August 
a year ago. Liabilities were 46 per cent 



Money Rates Advance 

ADDITION ALLY iater- 
eiting features were an 
excess of activity in the 
purchase and production of 
•hoes and leather, a new 
peak in automobile tire 
production following the' 
long "-ruling down and cur- 
rent reports of renewed ac- 
tivity in the production of 
automobile*. 

A feature of tbc mouth's 
happening having a bear- 
ing upon the course of bus- 
mew was the Utength man- 
ifesttd in the money mar- 
ket, most of this. In I he but 
week of August. Advances 
of in most eases one-half of 
I per cent were shown on 
call and time loans. Some 
of this wis no doubt due 
to preparations for Sep. 
temlier 1 disbursements, but 
tbc maintained strength 
shown later in moat quota- 
tions was taken to reflect 
increased use of money in 
huil" mi 1 * 

A report to the Federal I 
Reserve Bank by dealers in 
commercial paper, however, 
shows a total some 10 per cent 1cm than at 
the like date a year ago, whereas brokers' 
loans are at the lngh<M point slurs March. 

The commodity price showing as of Sep- 
tember 1 was inirrettmn as marking a gain 
of only four-tenths of 1 per cent over 
August 'hi; in-' rkc since December 1, 
1925. Contributing to this rise were ad- 
vance* in nine of thirteen groups, most of 
this ought. This stiSejriag tendency visa 
retarded by down swings in tbe cereals. live- 
stock (except beef cattle i and vegetable ofis, 
the chief strength being imparted by textiles, 
hides and leather and miscellaneous products. 

The general index number as of Septcm- 
liei 1 showed a decrease of 11 per rent from 
the lost high point of December 1, 1925. 
and WU f i per cent below September 1. 
1925. The rise from the low of June I, 
1921, was 19.6 per cent, while the decline 
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ahead of AuklisI, 1025. but 55 per tent 

IHr>w July, wii'-p ['.iiilh-.-iiii. iviiik l'likirr-, 

especially in frrorgii, Flniida and the north- 
west, swelled liability totals abnormally 

The same variation in gain* as between 
mail order, chain store, and department 
•tores, previously noted, was shown in 
August when mail order Rale? iru rra-i-il .= 
per cent and chain-stare sales 8.1 per cent, 
whereas department store sales gained 6..S 
per cent. 

Tire production in August rose to MOjOOO 
casings a day, a new peak, and output for 
tbe month WM (.,000.000 against 4.000,000 
in July and 4,100,000 in June. Shipments 
uf rites were 7JOO.O00 against 6,275000 in 



J iiy and J.700,000 in June, 
ilmrngh rriailen, 



MuvcnienLa, 
the first six month* 
numbered 14.500,000 ngaimtl 1^.500.000 In 
the tint hall of |o2S Total dealer*' sales in 



1025 were 33,000,000, whereas 36.000,000 
casings are estimated for tbe whole of 1026. 

Some July statistics of movement*, will 
bear mention here. July automobile produc- 
tion fell 9.4 per cent below the lite month a 
year ago, but seven months' output was 7,S 
per cent above East year. July cement pro- 
duction broke all monthly record*- * _ ith a 
Bain of 9.4 per cent over July. i'>2i, rirsr! 
-hiitjiic nr.^ wt're second only to those ol 
June while J. 5 per cent ahead of July, I°2S. 
July soft coal output wa> ihr largest since 
March and nearly 10 per 
ccm ahead of July lu'i 
year. July peirufeuin pro- 
iiiution was the btneit n 
twelve months, and gaso- 
line production and con- 
sumpliciri alike broke all 
monthly records. 

So far as capital invested 
is concerned, the production 
of electric light and power 
is probably the firsl indus- 
try fn the country, and that 
industry in July showed an 
increase of 10 per cent over 
the like month a year mo 
The weakness of the 
wheal market in late Au- 
gust, when prices fell to 25 
cents per bushel below a 
year ago, was largely ex- 
plained by an estimate of 
403,000,000 bushels for Ihc 
three Canadian spring 
wheat provinces, 20,000000 
bushels more than & year 
ago. 

With Canadian estimate! 
some lime ago nearly 100,- 
000,000 bushels below this, 
the world's wheat supply 
was reckoned as tittle dif- 
ferent from a year ago. but 
the latest Canadian esti- 
mate has tipped the scale 
against the American pro- 
ducer with, as is seen, a 
marked weakening of prkes- 

Wheat Surplus 

r pHE American producer 
I this vear has o crop e*- 
timatr'f] *t S3S.000.000 
bushels against 669,000.000 
bushels last rear, a surplus 
of 169,000,000 bushels, 
whereas exports last fiscal 
war were only 106,000,000 
bushels. 

Cora crop estimates this 
vcar promises about I 
000.000 bushels again** 
2/405 .000.000 bushels in WIS. while oat* 
indicate 1,206.000,000 bushels against tfit*,' 
00O.I.XX! bushel* l.tM ;■ • r 

Perhaps Ihe most notable effect of crflp 
estimates upon prices was shown by the 
cotton estimates. The July 16 estimate was 
for 15 Jba.000 bales, that far August li 
15.671,000 bates, and that for August 1*. 
1 I ,24!,000 bales. The August 1 estimate 
pm prices of cottoa down i ■ pouao 
in ft day and checked buyout of cutLun MW*. 
The August 16 estimate of 1 .1.248,000 bales 
causer! n prompt ri*e of a cent a pound -'iHl 
renewed the strength of cotton goods, which 
at the time of writing is still a feature. 

The building permitted for at 1 56 cftlj* 
for August increased 4 per cent over July 
but fell S.5 per cent below August ft >"*° r 
ago, while far ekbt months the total * 
dawn 5 per cent from 1925. 
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For Faulty Vision- the Ovrtili-wt 

Tunf wan when a purchase of 
&[ici:r.id c i ntiint iumbliii^ (hi-injyh 
-.1 tr.i-, Kil on a Counter lor » pair 

that lecmotl io help, Now the 
•election i* m:i.tc fi»r vvu by* earo 
fully develops!, .ainrllu iv.iem 
which givci each eye rtwaly the 
leiu it need*. Efcpert apeciilits- 
tioo bai cl<rolnai«d d«c««work 
jnJ huppuncliancc. 



AS competition increases 
in severity, as operat- 
ing margins tighten up, 
each detail of manager 
ment demands sounder, 
surer, more experienced 
judgment anii handling. 




Tor P ackaging 

the Package Engineer 



THROUGH your shipping package you make 
your first physical contact with your trade. 1b 
your box exactly right? Does it set the pace In 
convenience and attractiveness? Docs it take full 
advantage of freight regulations and privileges? Is it 
the most economical for you — in packing conven- 
ience, iii space requirements, in protection from 
damage claims! 

40 factory- schooled, laboratory* trained Package 
Engineers, specialists in package design, are travel- 
ing 20 states, answering just such questions for 
shippers, bringing to each problem the experience 
and creative skill of the world's largest producer of 
corrugated fibre shipping boxes and packing mate' 
rials. The service is rendered without expense to 
the recipient. If a new design is recommended, the 
first sample is delivered free. 

4000 shi>fHrr.«f a year take advantage o/ and jwa/it Uy 
ti & D "P. E." service. Follow suit. Fill in the coupon. 

THE HINDE $L DAUCH PAPER COMPANY 

304 WATER STREET SANDUSKY. OHIO 

Canmtlun Addrrat, 
Tanuot King 5Uv*t. Subway and Hanna Anuiu 

Thr WorM'j Lar«n( PVndacar mt 
lAjmux uli'i Film ifhrftiini lt,.i 
.i.i ,i J'o..iu||ii|| Mnviolx. 




He Knows Packages 

Kino Cwrirsr IV rfrliuhrrd if. • 
MlU-a uewiuIN cow iiKot ( u hi. 
line. Today tfaia unw IMbai, 
tniT met wrtn it»il» tt> thou. 
tan J. <4 American tw>mr»— 
|im kcii in mtvlrrh almi b ot d f 
and ■ ICth iinturv •hlrpoit tvni 
— erf Mimic &l Unuth L'orru. 
■aced Rbn. 
Mr. K. P. Lin,,.. Set-,,, the Q P. limb- 
lel/i £LltrtH. CuntiunY, tfartl'.nil, i_' -sirL.. 
tiuia.cn, rafaectot 

"6 mm ifn wr derated rn mil itta high 
liackbn* anJ •hi[>pin» ttpntut list id 
wiHvlan ImH. and auhotitttd our taouirr. 
mrnfi to pa i ual manufacTurm ft ahir* 
rung tonnknara. f kndt Duurh Ham 

'"IIWI'I i1fli«,LT,i lh/ lii.i lain .UIW.I In 

«ar nrril. 

"Ar nr«r nr a*ri«u,ly dri.drtad whrthrr 

. Dtraolnl ..inU Mimld I'" lr..l »|,r 

1«UR botlln. but actual ililBfitna triti 
(irowd thai iLr, ga»r praclitJJr pcHrdi 
|iro4evuuo. 

"tt c firid i!!.ir rhrv mvr na ;in .■.-.T.li 
living of 1* tn a,'', in ['j , -luting ji.i.S 
fw-tahi ihiiiii OuraUntes wHfhn nn 
10* h.hftr. and irackim labor II tn 1*1 
leu. l ui frf handling and •icrrins nave 
bi might aKciBt fu-rth»r uvtngi in «rucai»» 
,11,.! .i. rpirt .putt 

"Ahkowtl •blpmani* »r» n.Jr b, 
fntngfct and biwi id dttirtbuicrt ibrtnitfacut 
tbc United Statu, uui trimplauila from 
bceakii^e are [icui-iLuiJ]^ nil " 




Tilt ItlS'DE IS. PAt CH TATOl 

COMPAJNT 
KHWur f*rc C f. lattdakkv. Oliln 

TlraH haae a Pai:k»«» Cn»iB*rt rail I | 

Haw In Vm p~| 



CORRUGATED FIJBRE SHIPPING BOXES 



U Tut Hiann * Ui*cn I'arai I jumi Hn» «w»Ih>« Stum t Ua 
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The Bank's Part in the Farmer's Trouble 
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wants to know if the bur- 
row can com* out ahead 
no ibc enterprise for which 
a loan ii wanted. His 
duties do not em] with 
mere appraisal of Securities- 
He wants to know If a par- 
ticular loan will help tbr 
borrower create new wealth 
or to avoid loss. 

Instances of farmers 
saved from financial nun 
by sound guidance and 
friendly advice of thcir 
(tankcrs are the bright side 
uf the twinkcr- fanner pic- 
h/ir- ILmki-Tn who wirb- 
stood the hysteria of the 
war bourn earner! an in- 
creased public confidence. 
Now they are in a strategic 
sitjoo to insist on better 
laws and a higher 
u-ssiurul standard ' fur 
bankers. 

Vn addition to inadequate 
funds and personnel, insuf- 
ficient regulatory powrrr 
hiindicaps the state bank- 
ing departments in exercis- 
ing a restraining influence. 
The Banking Department of Iowa dues 
have auLhority to refuse a charter, if 
lesal condition* have been met, even t 
the community is fully supplied will] 
mg facilities. Bat this department assumed 
such power July 1. 1925, and has exercised 
it ever since without having been challenged. 
By this, 38 charters were icf used to Anpttt 

17 Of thh Vftir In lb- r--.rr.<- ni.mtvr l'r„- <|> 

partmenl has put a dumper on the organiza- 
tion of $10,000 banks. The aim is to build 
stronger and better hanks, and not more of 
them, 

Lax Bank Laws Share Blame 

THE BASKING Department of Ne- 
braska, in its 1020 report, rccogntfes the 
situation by calling attention to the need 
for more regulatory power and cites other 
pertinent weaknesses in that state 

Legislation b desired, to prevent the further 
Drgamtilinn of small hanks, to curb specula- 
tin n, to rlmniii tht roc Idea, InconuwTent 
banter, ami give wriprht to tbr rrilicismj and 
rtcummrtirlattons of the examiners ami ibr de- 
partment. 

Laxity in banking laws and their admmiv 
tration no doubt supported and stimulated 
inflation in land values. It also allowed an 
urirrnHinaMr e*rnn!>iun of debt* in nuny 
I arm communities. But coun'ry hank- wn 
not alone in this. Liberality permeated nur 
whole financial -,|ri!^i::r Banter*. Wi-rr si 
fnuff, but they were not alone Farmers 
and others were willing partners in specula- 
tion. Why many banks weeecded despite 
the competitive urge to do unsound thing* 
would be in itself a worth-while study. It 
i' raw now to say what should have been 
done and how. But the wisdom of our bind- 
light is the essence of our ability to learn 
by earperiencr. Therefore, the part wJikh 
qur system of local hanking played in sad- 
j heavy debts on the farmers, and ra per- 
nilticg them to saddle themselves with such 
in*. «,hrnjld Ik; given systematic atten- 
n La arty constructive aericultuial policy. 
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Slate Banks Organized tn 
1919 and 1920 m Nebraska 
fowaMansas and Missouri 

(Outside of 5t Louts and Kansas Ply ) 




The bank superin- 
Mr. L. A. Andrew, 
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Excessively liberal credit, j.o attack of the 
speculative fever in lvl9'20, and the sharp 
drop in values after the boom led many 
banks with Inwcn, thin, and even evaporated 
equity in real estate. 

But speculation in land does not account 
inr all the distress of Mid-West bank*, nor 
was it the way they gel all I he frozen or 
I hin land mortgages they now carry. 

The hanks of Iowa became tied up In 
rr.il estate mainly through unsecured loans 
for current operations, equipment, pure bred 
livestock, and the tike, before the drop in 
prices. After the boom, many of these loons 
were secured by junior liens on real estate, 
any kind of security being better than 
none. This is how ihey got from one-third 
to a half of ibe real estate paper they now 
huld, says Mr. L A. Andrew, state superin- 
tendent of banking for Iowa. 

The drop in farm values "froas" these 
— iirttM^i". Vi.finling to the Federal census, 
the average value Of farm real estate in 
Idwj fell from $227 an acre in 1020 to $140 
in icjJS after having risen from Sorj in 10.10, 
The decrease was, of course, much (water 
in land |ha< had reached the impossible 
heights of $400 to $500 an acre. The value 
of the later liens became increasingly doubt- 
iul with the fall tn land prices. 

The hanker wbo was fortunate enough to 
bold a first mortgage could net a land bank 
to liquidate ft, but often it was necessary 
for the banker to offer better security than 
he had held, aiul take a secondary lieu for 
the difference. 



Wanted — Another Boom 



THUS, 
based 



IN various ways, a lot of paper 
on depreciated real estate came 
iTitu lh- bank- The kind liToke many of 
them and is still a heavy strain on (be active 
honks. 

It la no wonder, then, that. Iowa hankers 
and other business men are interested in a 

return of higher land values, from the stand- 
point of both the active and the defunct 



banks, 
ten dent. 

says: 

Iowa business prmpcrity 
and the working mil uf muny 
of our banking problems is 
absolutely dependent upun the 
free movement of kud at a 
Rood price. 

But wbat is mr-mt. hy a 
"flood prior™ for land? To 
the land owner it u-iully 
Begat all he can get and a 
good deal more. To the 
banker is seem* to mean a 
price thru will thaw out and 
revive his frozen and dead 
real estate paper. 

How curt a free and easy 
movement of land at a good 
price be had? Obviously, 
by a sufficient increase in 
the net income hum land 
«u justify such a price, by 
« revival of faith in resale 
-it n substantial profit in 
the near future, or by a. 
combination of both This 
would Increase bank Ac- 
l help liquidate loam, 
and rrllpvr (he bankers of 
their real estate paper. 

But the hiir. problem h to bring about the 
necessary increase in the price uf f;irm 
products. Ho ui can this be done* 

The hanker* of Iowa have at.fmpted to 
work out an answer. The All-Iowa Agh< ul- 
ttirnJ Marketing Conference, Decern her 20, 
1075, sponsored by the Iowa Banker*" 
Ansuciation, adopted ibc followinc umone 
oilier resolutions: 

That, in view of the post-war reversal In 
tradt bu lances bet worn the United Stale* and 
Furnpe, we favor some form of export [ilnn nr 
i:urporatlnn spplEruble to all ngf kuliur»l prod- 
ucts wliirh will lurnlsh the effective basis for 
I r. -|irn(j in lows and all other state*. 

This language is quoted from piige 1"!* of 
i he Report of the Fortieth Annual Qmven* 
lion of the Iowa State Banker's Association 

Thin meeting in turn ted to the North 
Central Stales Agricultural Marketing Con- 
ference at Des Moines. January 28, l' - " 
and its "Executive Committee of 22." These 
conference* were the forerunners of ihr 
Corn IScIl lobby for the McN'ary-Ifaugen 
bill in the last session of Congress. 

But the Banker Isn't Alone 

T^HCS THE Corn Belt linker, pot Uw 
' hix task sqmirrly up to Congress— -t he 
task of raking the price of farm product! 
to revive a free lurn-nver of land and, in 
turn, tn relieve the banks of frown and de- 
preciated real estate paper. 

But a balanced view of the bankers' part 
in the "Corn Belt movement" calls for ad- 
ditional consideration. 

In ihe fir«i place, the Iowa banker* df« 
what rhcy thought the immediate needs of 
their business demanded^what olhen A° 
under comparable circumstances. OUl* r 
hankers, as dependent on a jriven manufrtc" 
turing industry and a* tied up in its proper- 
ties as Iowa hankers are dependent <m 
aprfcuKure ami farm lands, would no o<* 
work foT a higher tarifi m fur -o-iie ntner 
(Comfiutrd tut £rtge- S4) 
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San Francisco — Western Headquarters 



PART 1 



By CAPEN \. FLEMING 

Manager , Industrial Department Sun Franehta Chamber &j Cvmmetxe 



yi)t ONCE, hut twice, within the 
I \l memory of men now living ibc 
stranpe thing we call Iiestiny has 
'"lilt, in the same place, lis own mm- 

rdi], financial and manufacturing 

Capitol <if the Pacific Coast. 

nowadays, many names are given to 
Destiny. "Cause and effect" says the 
t"Un in the street. "Economic determiti- 
fam" is what the financial expert culls it. 
The name iiuLr.i - iim ilifferencc. Robert 
Bruce* historic spider which seven 
•<mes sjuti its web Across the cave mouth 
*as less prrsiNtent than this inevitable 
forte. 

Half a do*en limes, in the days of 
'"e ^'old-mining Argonauts, devastating 
fires swept the wooden vttfatgc on the .sand 
Klines of San Francisco Buy. As many 
ttows, "Destiny 1 "'— backed by the judg- 
,n,, MI nml determination of f:ir-?-ii:hteii 
business men — spun its web of ihnrough- 
f-ire^ across the hills and flats, until the 
^Ity took root, grew Fast, roared ahead, 
w 'th the merchant navies of ihe world in 
"« fifteen miles of berthing space — the 
' "iviru-»u' ,,| U , -r. ( iu Anient i ii her 
* tr «ts— and ran straight Into the lircal 
fire of 1006— a three-hundred and fifty 
'"'"ion dollar calamity! 



Nine Years Later 



|\ THE history or cities there newts no 
more significant epiwide ihan if. con- 



tained in the statement thai nine years 
after the great fire San Francisco not 
wily had rebuilt herself hut wcis hosier 
to millions, who visited one of the great- 




\ .i( San PmiiiM i 4i»4>-«t»i»f Iwdmr Iriiutm -irli IS 

Ill, !..('.*■ I.H^Ul'lnJ (,,,►.... , 



■iln mi hanhiaf 
■1» - ■!•• 



nilii'i fimiah't BntvniH 
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eat and perhaps, the most exquisite of all 
i he expositions ever held — the Manama 
l'acific. And in the succeeding eleven 
l the progress made by her resolute 



Btjak Clearine.» . 
Assessed Valuation 
V;ilnc of Maniif.u.lurc<] Pr»«l: 




citizens ha? been breattt-iak hut. Take 
any yardstick you can think of, and the 
result b the same. Here, for example, 
ore .1 few: 



Stun Francisco Pwjktbsb 



I'M., 



1915 



Per rent of 

increase 



iT)i-t; 



SI <WS.400.?j<> 


$9,479,444.4.1* 


174 


J75A12.447 


1.049,862 516 


179 


llb.e01.44J 


528,721.269 


JS7 


M.14V540 


lift ,4,W. 199 


299 


lii.'.uu.Wt 


678,759.170 


118 


68,064,300 


182 ,907*21 6 


lb") 


14947 386 


50302,793 


44 


100,000 


210,8*0 


130 


1,500,505 


H.I .12,899 


Ml 


9.462^99 


UfifiM2 


27 


1,941 




% 





hit >>l Uii It jI Milhwrnr ulunt lt» »D»I Irimt— 

Ji»uaH lit J»4I» » * lt»Uvilli> rrnnti" pljl'B 1,11 

w.iftinjni*n »>i rli«i. »nn»l«y»r«- 



have flourished, and flow the city not 
• ■n!y numbers thousands of Pacific Const 
enterprises, but has become the hull of 
western manufacture and distribution of 
national industries that heretofore shipped 
frrtm Lbe East. The blacksmith shop 
find rigging yard that sprang up over- 
night to serve the wooden sailing nhips, 
developed into great dry-docks, foundries 
and rolling mills, The "outfitter" WW 
sometimes "grub-sinked" the hopeful 
prospector, became first * jobber, and 
then a manufacturer, importer and ex- 
porter of foodstuffs. And so it has Ijctn 
in every Hoe — a tribute alike to San 
Francisco's preeminence in location and 
natural advantages on the Pacific Coast, 
in- 1 in i he constantly increasing numbed 
of business men who have seen and lakf» 
advantage of this opportunity — until !n 
1 92 J ihe industrial record stood as in il« 
table below shown. 

Projecting the curve of growth to 1926 
you have 5529,000,000 for an up to date 
figure on the present annual output of 
San Francisco's industries. It is one-fifth 
of all the lnduyh-i.il prudm limi of t';iliK' r 
uia, in -San I i.i-:. i-.. 42 M'|uare rrtilos- 
And. in the 2.464 square miles of San 
i r ,,,. 2 - tin-inj]j<iliun area the annual 



How Industries Grew 

ALWAYS, in California, men hove Jived 
easily and made money. It is 
therefore lbe more remarkable that, from 
San Francisco's earliest days, her people 
ve not been content to rely upon the 
tremendously rich back country, but have 
built themselves into a high degree of 
sclf-snfrkfency through the development 
<d industry in many lines, until today 
the tale of San Francisco's industrial de- 
velopment (excluding industries with ■ 
value-output of less than 55,000) already 
r-r[ir.d- nr -iirjvi-M- rhr entire annual agri- 
rsildir.d output of the state. The fact is 
that, from the very begtrtmnt;. industries 



Lending San Frnnriwo 
Industries 



n I i'milni-Ti. 

Paper Product* 

Textile* 

Metal Product* 

Wood Product*. . . 
Leather . 

Mineral Product* 

Point and Oil Products . 
Transportation 

Chemical Products 

Mi.-A.-cll.uic.iuii Product* 



418 

341 
Pis 
4!» 
15b 
V> 
*S 
10 
65 
59 




Number of 
establish - 
men til' { wage can icn 



UNO 



tjm 

4.842 
5.9,19 
7.017 
t.S40 
I .104 

m 

SCI 
11.570 



f'J.516,722 
8,032,410 
6,541.51* 
I0.SS4.6W 
6,182425 
I.6IH.940 
841,952 
239.7*8 
1.0*8225 
5*0, 55* 
lb, 154, 574 



1. 1 76jAe 

I (ISO ; 



112,<t«b,574 



.1 ; f, ;.s 



»6M76,02* "$416^17 * 



» ilwi» wirli t™ l*»n iiMiim »<iiiii»i n«imii. 

• ISM cntlilM ««Hr*» <rr «vaiinl)ln 
Sil Fj.wti-m Camin or OtfHUrl ntwrnit wmi.n V*(/<m'i fl-iirru 
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manufactured output amount* yearly to 
SU79 r 4l 5,000. 

Closest to Markets 

gAN FRANCISCO'S market—the num- 
ber of customers best reached from 
i his area — stands without a peer on the 
Pacific Coast. It takes people lo moke a 
market, and (lie city that is meat favorably 
located as regard* population is the best 
distributinc center. On this basis, we 
find 1 h;i I fn.m the Siiulbeni portion of 
1 he state 2,624,000 people i .11 In' --rrYp'il 
•il i 1mw ( r irciuli! -ate . ,ihiti< from 
San Francisco 4,844,000 people arc 
rcichi-d ii ;i |. nver freight rale cost than 
from the South — an 84 per cent advan- 
tage. In addition. 1.400,000 others can 






\ Mf|tal lie*t » <lt*l»*tni «Ut*lntnniHil n« Nun I' rmwkFu'i fan -IraolllO' 



tjrm cu,f wilrr trm»i»i'tut<m t.r,„ f . ill-- ni,«hl> >« p. 

ill* Purific NnrtJiwril to <ha Fnnri>w'i Jwin. 

be served at the same freight rate from 
either part of the Stale. 
Or, comparing San Francisco'* trade 
'lory with cities of the Pacific Norlh- 
»t, we find San Francisco has a trade 
r*"r»iiliitinn, rnensiirod l)y frritdit rm -., o( 
5,SSK,000 as against the trade popula- 
tion Bcrvtd from tlw Northwest coast 
<bies of J.345,000 — a 67 per cent greater 
lation in the Son Francisco trade 
territory. Cmiccntratwl within the San 
Franrisco bay area alone is more than 
one-fifth of the entire trade population 
of the three Pacific Coast State* and 
within the switching limits of San Fran- 
cisco are riS per cent nwe people than 
within the switching limits of any oilier 
Biy point 

Eastern Manufacturers 

RX manufacturers, planning 
and locating branch factories nn thr 
Pacffi c Coast to serve this rkb market, 
constitute ihe latest and one of the most 
"Jiportnni developments in San Fran- 
ckco's Industrial life. Branch factories 
fdre-.njy established haw proved by prac- 
tical tests in comparable wnrk the 
greater productive emtiency of from 20 
Per cent or even more. An average sum- 



mcr temperature of 59/' — :in average 
winter tempera lure of SI*, places Son 
Francisco in the temperature bc-h r.F 
greatest working efficiency, as determined 
by investigations at Vale University, and, 
in addition, constitutes an important fac- 
tor in building, healing, and plant main- 
tenance costs. Similarly the record of 
only five and a half days lost to outdoor 
work between November and March 
speaks for itself in Rrcatcr labor effi- 
ciency indoors and out. Abundant and 
cheap nil- ami hydro-rlci'tric power >«.■ 
■in < large place in the picture, and thr 
fact that the average working man in 
San Franriscn would not willingly live 
any place else constitutes a tremenilmi- 
factor in the stability of personnel and 
the prevention of labor turnover. 

Industrial Sites 
Y^MTHIN San Francisco's city limits 
are yet hundreds of acres, of walcr- 
front property suited for industrial de- 
velopment, A single new project, soon 
to be put under way. comprises 291 acre* 
uf industrial land? — the 1 slats Creek de- 
velopment. Along the whole western 
shoreline for 49 miles of the great Bay 
runs a natural dcepwater channel, with 
seemingly unlimited thousands of indus- 
trial acres — abundant n.»m for branch- 
plant industrial nr-vclnpinenL FMc.i^ni' 
luimesiles for employes are available close 
by; a little further ixeanward are nrnrr 
expensive residencr districts — still fur- 
ther west the Witc palates and country 
clubs in the heautiful hill country of the 
Sun Francisco peninsula 

Su funtix-o Cat turn of foMttMCT tltmit mfmtUm 



Special Industrial Services 

IMH'STKl AL Sun Francisco is a nal- 
' ural nmwih in a preat new field of 
profitable opportunity on the Pacific 
Crtast and face to face with the tretnen- 
dous widening trade ureas of the Orient. 
The list of new industries and branch- 
plants already established is Urge and 
varied, and to serve manufacturers every- 
where who arc interested in this territory, 
the San Francisco Chamber ttf Commerce 




V "ftinlrl" O., |K,..«l..m>. 

maintains an Industrial Department that 
will serve you as frankly and impartially 
as though you were to send your own 
special representative. If you are inter- 
ested in the Industrial fiossiblUlirs of line 
Pacific Coast, the Industrial Depart mrnt 
«if the San Francisco Chamber of Com- 
merce invites your correspondence All 
letters received are considered confiden- 
tial between the Industrial Depart mm I 
and the writer. Write tew* U b almost 
certain that we will be able to furnish 
you information of value. 
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< l" null HU fit from pa)it 50) 

eisary to sling Peter lt> liquidate Paul? 

Thus the ''temporary relief measure" 
would in nil probabjUts be a means of lifting; 
the farmer and bis banker tu another .hudi 
level of inflated values only to experience 
another fall This Is the danger of a bubble 
oT "prKKprrity" bftacd OB a temporary price 
not justified by actual demand. The sainc 
danger lurks in nil artificial — and ihercfoTr. 
nun or leu. ittUJ/Bt&f: prfW -inm!. Nut 
the danger is greyer La those industries thai 
can only adjust themselves alnwfy to price 
changes. 

It is the apposite of a prosperity built 
on a solid foundation, which means more 
and safer business for the banks and fewer 
kink failures. 



Two things 
you want— 

this shaving stick has both 

WILLIAMS Holder Top Shaving 
Siick has. two diatinct features: 
First, it gives you the famous Williams 
lather; and, accond, a holder in which 
ihe soup iuelf cannot work loose, 

William* Urher absorbs an extra, 
ordinary omuitnt of mots ru re. It works 
up fa*t, rich and, bulky — permeates each 
hrnde of tlie beard — sj.ikj uJiisker* id 
soft that the razor just glides, through 
rhem. Williams gives the skin that 
"barber'* maraage" feeling. 

The crickenn'r dip in du WiD»«ew» Holder 
Top. A threaded mrul ring •urrauntli the 
Hup itself and scrcwi fmt isto the metd top. 

We make Stick, Cream, Powder and Tablet 
for ihavin^ — four fomu — hue one latJier — 
Willi ami, • • • 

Ao.UA V«tTA ii oar jiewiuit triumph — o 
oi.rentinc After »hsvmg preparation— « few 
dropa keep the akin like vrkct *I1 4*f, Ws 
will Knij a generous ten horde free. 

The J. B.Wtiliami Co., Dept. Hid. Gluttm- 
burv. Conn, Canadian Addten: 111^ St, 
Purrich St., Montreal. 



Williams 

HolderTop 

Shaving Stick 



form of government protection to itive new 
vigor iq thai industry and added value tu 
its mortgaged properties. 

Secondly, the bonkers were not Alone in 
the movement. Farmers' organisations 
worked Willi 1 hem in the effort to get Con- 
gress to legislate certain farm products to a 
pre-war purchasing power to liquidate debts, 
and to increase the value of farm land. 

ft Is not lhe purpose of this article to 
analyze the workability of the McNary* 
liaugen plan or to attempt to predict its 
probable effect on agriculture. Suffice it to 
My thai it was generally regarded as an 
emergency measure" and therefore tem- 
porary. The Northwest Banker i'Des 
Moines) says editorially in the July, 1026, 

We have been favorable [o ihr. KauRen bill 
because we believe thai it uuultl give the turn- 
er* at least temporary rebel We do not be- 
lieve, however, that Icitlslatkirj In very many 
dues can or should be used as a panacea or 
cure-all tor ci.onnmic rfiffkukiev 

Loaded Up With Water? 

/GRANTING for ihr sake of argument 
that this measure would work for a 
time, as The Northv/til &anh«r seems to br- 
■ ir'.i . '.vh.i! i- in -.Mr..- fur the farmer jml his 
banker after the "temporary relief" hits been 
administered? What would they do with the 
CnMlcr --irpiuf of re 



t: 



Lacks Dramatic Punch 

HEREFORE, one weakness of the 



stimulated agricul- 
ture? How would 
they get returns on 
the higher property 
value* which such .1 
■temporary relief" Is 
hound to create? 

It would take scans- 
thing approaching a 
land boom to put 
even temporary value 
into many of the 
second and ihird 
mortgages thai are 
taming- grief tot the 
Corn Belt banks. 
Out there would be 
an aflrrrnaih to this, 
as to the boom of 
."JIV-JO, unless there 
should be a sustained 
demand for the in- 
1 reased produtl at a 
price ihnt. would jo?- 
•tify the figure paid 
for land. The buyer 
would find it difriculi 
to gut satisfactory re- 
turns on that figure 
The patttfu! necessity 
of writing off the in- 
flated values would 
present iuelf anew. 

In the meantime 
the banks would have 
turned much of their 
present real estate 
paper. But. mortgage* 
would be written on 
new paper. Some- 
hody would still be 
facing the necessity 
of writing off the 
kMici 

V rider nurh a plan 
would it not be nee- 



ra- 

innal legislative pr^frrjim of the L«m 
Belt bankers from the standpoint of safe 
banking is lint it promises merely a teni- 
porary stimulus arid carries the seed of 
antif.hcr depression with inweure and pe r " 
hj;i* unpayable mortgages. 

But then; is another sveakness in this pro - 
gram. It would accentuate r/wr-sr>eciallsa" 
don and one-crop farming, which are the 
principal weaknesses of agriculture in the 
sLL'lions lhai have been most afflicted with 
bank failures in recent years. 

Spcciiilimlion m 



Dilution of Baiiknig; unJ Bank Fail- 
ure* in Relation to the Number *)f 
Active Ranks; by State* 



the economic life of J 
community means 
specialization 
U j 1 1 k i 1 1 u . 1k.iI-' ""' 
or fail with 1*5 
specialty of their 
patrons. This is * 
rtindnimental factor in 
bank failures in the 
west since 1020. 

In a commum 1 ? 
with few or no urbfl» 
industries and nn agri' 
culture dependent 
mainly on one crop^ 
when, for esamph''^ 
the banks pro*pef 
ilrcfinr with (he yiel'l 
and the 'price of l* c 
crop. 

Frum a hanUn* 
standpoint, such J 
cammumly. as a ru |c ; 
has the additional 
weakness of P*** 
mninly a Borrow» n » 
community. « ! 
spcrialhed, relauv* 1 ' 
new. .;nd without su» 
plus capital 

The farmer-banker 

movement fur diverst' 
f lotion and other 
I un.l.Niifiu .1 »*I**ju 
meot in farming ru* [ P" 
to build a more pto»- 
pcrous agriculture. » 

U hJsvu layinff [hL 
fooadation for *»'« 
hunkins The D«w 
p»! weakness of im 
and «milar work a 

•Data nn lurk fiilnrv?. from the InUmonr nl f'm- lhal it lack* ln 

lh» Comma*. .111 BuriiiniK inn Cummry (it ik Unilwl SpeClBCUJar, U'a^ 
Stain Situ if. Primary, Witt.— Dim ou tb« nmnber nf rtrmenl necessary lv 
MJilo. fmm Iha nvoru at Mm CaniiUmBrr of th* Car- ^ ,j, c nmotFottS 
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"Tes"'Tour Tsjdg/ibor is Overcoating His House 

He'» making a new house of hit old 
improving ita .i]>[ .r.ir^nc-c. incre_iMii£ 
giving it new character, 



t 



"turfcet vatae, 
hip. 

'Huberts dkkwed with mi' ,-ilmtii IisiiIiIiih: 
°*w nottit Tor iomc lime. Hi* wife wanted 
™«wrn Stucco house He told me lie wai 

HEftiS?*** llvinK 18111 (n " I,e bourns: hia 
.1 S Pg ww* wit of reason, couldn't heat the 
L r, * hl in winter— and it w»» uncomlort- 
htitin [■■jmrriDf. 

j KiirThiTin .rr, I;,, ^;,[ ] 1L . h CNOL1( .|] 0 f 

•JL ^ oul ntunry year after year lot appcar- 
"•w* upkeep, 

"Then he beard about Reinforced 
Stucco Overcoating — saw it in a maga- 
cine one day. 
Came to me, 



.!••.«.<■ ] i:ie wliat I Llmii|;hl .iLkhjL it I Hill) him. 
And when he got the bids — mil. In: :-:nHv 
wa* a pit'"*"! imii when he said, 'Co anead.* 




"Overcoating is really very simple. This 
is the reinforcement — a galvanized wire fabric 
with a Waterproof paper bar Icing — ■ nailed right 
over the clapboards or ■hin^w*. You don't 
even nrtiJ to rrhutlrj any window framei 
The Stucco is applied directly over thr f.ihnc. 
rnmrmjf proper thkknef* of Stucco and pro- 
viding m lining, life-long, mafl-irwdc^tone 
wall, See haw the wire* arc buried in the 
Stoaror 

"You j»k Roberta about it. He know* 
what he i» doiniL, alright. Col. Brawn called 
roe up About reiiiixJrlui>: hib old frame man- 
sion. I'm on my way to tee him about Over- 
coming it." 




TkfM two 1 

lb ■■ top u» 

<iii tamp Anut 

ji. , 1, , 1 -.,1. 
(■ w an nrhri jaa*i 



IfyMi'A it nn K)U frnim H»u*r. ii truV pay pan 
U> wild to fttitituml Slrrl f Vin> <".'«wif*».ny fot 
lltiultottd Liturrdwrt nmteimimg (A* u'tiii* 



ATIONAL STEEL FABRIC 

C NATIONAL STEEL FABRIC COMPANY • PITTSBURGH. PA. 

WOULD'} LAKGBST HANVFACTVlEltl Of WCtVCP ItllL MURK 



S" mourn, hut F<hK 
Till un mow ■iMint CKmailiiit 



Ql>. 
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Hciuhi-h " on '<m dfrnontmuiit^ 
*» u lire-Buhtcr. All firctnejmi 

mfpiieA from W,-(t)il 




HARBOR 
FIRE-FIGHTERS 
of the Nation 

7D0O gallons oi warer per minute can be delivered hy thus 
fire-boat to a height oi 146 feet— ur 3500 gallons per minute 
toa height oi 692 feet Ft waarecently placed in SCTviceby the 
city of Houston, TcxaA, to protect vessel*, docks and water- 
front wtnjciurcs in the Houston Ship Channel agaitutt lire. 

Here, when* millions of dollars in property and good* are 
at stake, pumping units touat be absolutely dependable. 

Two Worthington pumps are Used. The choice was 4i 
natural ecu-. \\ ■ ■: ■: «: intf[i?:i rhe brst m an uf."K turt,- r with 

the foresight and originality to appreciate the advantage .1 
i he turbine driven pump for fire-boat aervic*. It had also 
equipped the fire-boats of many important cities in which 
pump* of even greater fire-fighting capacity are used. The 
following are but a lew: 



BorJt in iirr-btMK and kjgh 
J>r™nir» firw Iijk* in the «Jr) 



New York City 
Boston, Mass. 
Baltimore, Md. 
Washington, D. C 
Seattle, Wash, etc 

Whether it be pumpt for fire-lighting, hoilcr-fecdin&cenersJ 
water supply or any other of the thouaanda oi service* far 
-v hid] pumps an.' used, Wwthington has the design, the type 
and the size best suited to the purpose. 

Worthing ton is pump hcaiiq uartem for the nation — put 
youT pumping problems up to Worthingtcm. 



WORTHINGTOK 



WORTH1MGTON PUMP »n0 MACHINERY CORPORATION 

IIS UOOADWAV NEW YOflK CITY MAHCH 0*F>CI» it 14 Cm». 

Wtna trrilimg to tVarranrsTav IYkr A Uirmttn in 



created hy temporary .idver&ity and 
political agjiatiun. 

Everyone At quoin! ed with western agricul- 
ture i» aivarr or thtt limitations- of a prugnun. 
of drveps-iftcation Soil conditions, climate, 
! and praiimity tu market!, rilirr sharper 
limlutioR* than distant observers of ten 
realize. But this should net blind us to the 
posjiihilitir* of dlvrrtiucntion. 

The development of small industrial 
centers in the agricultural section* should 
he welcomed and encouraged hy both 
bankers and Farmers-. 1l mean* le^s special- 
tration and greater safety in banking. Both 
deposits and loans would Ijc in several 
■'baskets' 1 intend of in one or in I limit" 
few. 

Need M.irkels Closer Home 

O 'JJ ik.'l-i- i.i.- ' nn ' 1 ■ 1 1 ■ the farmer's 
market dc*er to his Farm. It gives fun* 
much grejter opportunities of diversifica- 
tion. Many products can he producrd and 
marketed profitably only il the market » 
ii'j.ir. 

Large industrial center* have came 
stay. Natural arteries of tnuutportation, 
sources of colli, Steel nnd r>fhrr raw rnuier|*l 
demand iL Economics of Lirftc-scale p' 0 ' 
duetion and of cxtemive itaiwt&nliaatld 0 
make concentration profitable in many li"* 1 

Hut new industries are !-[>rinKiii« tip V 
the south anil in other parla of the country 
Thi* proves that the development of 
industrial center* in farming region* 1> P*f" 
sible, despite the fact that it is mote eft»W 
•..lid :li 111 dime- | 

Such industrialisation brittga rural **** 
urban population doger together. It 
to break down their sectlonullHtn, to 
advantage of (.Kith 

Hut a safer otonomy for the middle we* 1 
— more diversified fnrming and gtealft W' 
iJu.-siriaiUatfon — m not all that is needed '* 
safer bankine, in thai section. , 

It ha* already been shown that la *J&S 
atata hanking ^vitems and faulty pen i " i 1 1 " 
in local bank big' helped 10 inflate land val»*j 
and to increase farm debt* in the rioum p 
1010-20. These »hortcomings alw» - 
definite relation to the risk and uncertain 1 ? 
of hanking a* indicated hy bank (ailure*- 

Mtd-W^sl Over- ,J Banked 7" 



ll'.i- '■ 



THE middle west is the 
art' linn in the whole country, 
shown by ihc number of banks in f^^Zj 
to wealth and population. Over-ifilut' 01 !^ 
banking creates a competitive JS,tu * J^. 
harmful Loth to ihc community and tLl ^ 
banks. Some of ihem cannot get 
huslneas to aun-ivr-, ^nd failure* ns }" t ^l-. 

To encourage and even lo permit * , 
ganiiotion of smuU hanka in commit w 
already w*ll suppliwl is tu invite fwn* | 
urea. Small banks are more likely 10 
than large one*. 
Of the \,W banto iq^wnded _» ^ nt 



United State* in l»J4 and MS, ft-t P* r ^ 
stock of 525,000 and ^-'Jl. 

(U »p«mcled oaf*;. 



had a capital 

average Capilal of all the t. l*. - 1 • ,• 
waa S3S.243. compared with ^j^jfjg. 



him vjlt-l Tl - r f ^ "i» 1 >■■■.»■■■ t r » 

hinL-. Th< -iv- I - D l-'l •- "1 Ml-" - 

licndcd one* were $2i\.WO. compared *V 
$l,46 s ?flOO (or all hank... The avrrajft c«f" 
• ,1 ot'.us-c" de.1 kmks hi '.In n-.lildlr WVJM^. 

aiiitrc was $33,400 compared, wtt ^jje 
for all hank* In these itate* ^ 
deposits 
institution* 

n--|u-Cl i'-udv 



of thr -w|K.in1etl find of J the 



iptettveiy. t ha' 
Of the '70 stale hanking In*"* uU0 "* 5 _ 4'J 



fa tied in Xehrajka from l^^O (0 



11 
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/V iaMk" vh<n ill* Knrhbngt pUnfird 
In fln* thr (n» rrnil Hr<i-- bit rl Ihiilfr 
11 itraH nf nuking flic f numlntinftf lit t)rd 
fivt Thi> «.'m m 1H70. Today,. lif<y-»ii 
yem Ulrr, drvsted *riini tmidfd to th* 
guinii (ire* Htitihii, ilnini khJ 
•hoeki, undr<*iti'i! of hy thr 
RiJcyijif*. uflbM tiki break ltd 
Undfr SlKI it Mind*, »llc to ihr 




35,000 Ton Towers 

'Rest not on solid rock but upon 

Southern Pine 



Aouumbi wlm daily fruit fdetr lr»*»— il- 
lUntifk iim-H «r# nil it— ~lti tTrriitih ill I hi- 
Sinnbrrn f'inr undrrTOSlti (hr MVi fpcit ADM 
tmvrri that alnnc urigh J5.Q0I> loin rirn 

Vptin ihr nmft nf ihr nmltm, (1 



fifw — thrt* luWrr 
li.ur ji .! : S.i.i ; i 





] 1 I'll* 









iitlrn. Raatlnt ciit- 

If *rlrrt«d finurhem 
nidi j prrmm of 
hr Kjuurr loot. 

Thru- i» in] iKonl of the loci made bj rhe 

ioittWrn Fine m tdw »7(rt«(ri» jrrucniril 
tn*nl on earth. 

Bid ladai, llimiianda n\ Iran — 1V3 P WM iff 
rltirU > t'nrrat Ptoducti i.^tmrrtiuy ilanc 
bait prenrn than, itt it7fiiglK. Smifcfirni 

Tlir Rfwhtnr* themterm had td auptnioc 

tht- wtlrowtn af fb«-lt &ovtfcrm Pinr. 

T<wUt yt)» rrHi W it ■«• »uj fW«t mrd 
ciat id ihr Rncfcr Mnuiiiaini- 
ywi iw buyirii '« fieoatir It it 1 
tu olnin S- nulif m Pine dial la t 

Tbe RurUinm )uj lu pMLt* Upon caK.ll MticV. 
Ijtva di^nn l-il nj v -n th* flj« Im ttraitfttt 
nf rlujir twrdwri. 

T&daTY ransill find lliui Snmhrrn I'wr li-im 



itu by lltr SnurhiTii diwr A»orianXi. 

^VtiH tfer RtwWinn di«f in thnr «mirtiir» 
oilh ionntri> |anrn itviJtinh \hr itriimm ut 
' Vimr arm' ' rinf log in rhfif <iirk, ) on «n 
dncaulf btyrmKiwiurrMiih lullfiipriklrrtr? 
l-ijj Hfiulhrrn Y\\\f will hitic yim ui ir irrurd 
1*1 i'ni. ami m HI rennnup tit irnr tlimu^ii ihr 
iciiiuriri. M'Mj'rf]* ui trr^t til ibis uictint~ 



Sout/itrn Pine 

Whtt it h— what it 1 1 r;w fi r 

a HlMMl ImAl (iitnmrt the irrrtBtl t» 
vh t li fbr w «.h| m jrour imnTiiiv th.u hr 
Mibjrttiid !l rd'nmmcilrit mrrr.l u>,ri < l 

StMht/n Puir. A ritt iMftdjcjtfaon. JkuJ 
!• .r |i it frrf. J5«ili Hith owifiilrnr*. 



Southern Pine Association 

I4| Inrrriurr fttuldiiif 
MEW OUr.KA\S, LOUISIANA 








r *n»tt 4»'Cf1 rtt'i" - ' lirffl |* cm* 
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Southern Pine — The Supreme Structural tVood of the World 
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BIAW-KNOX 

STEEL BUILDINGS 



YOU can recover the? money lust in buildings — up to 90: 
You can get back most of your loss of stock — 
But when your plant is burned down and you have no way 
of filling orders — nobody will recompense you for lost profits — 
lost business— or lost good-will. 

Provide against this loss which you CAN prevent by ordering 
a modem nor) -burnable Blaw - Knox Standard Steel Building. 

BLAW-KNOX COMPANY, Pittsburgh, P* 
oM FARMERS BANK BUILDING 



Itfi am m mn. 



ALL TYPES FOR ALL NEEDS 





per cent hod a capital of $15,000 and Je» 
Only 31 per cent of all the active bank* 1" 
thst *Ulc had 3uch ii low capitiduAtion. 

In compariiut ihr failure* of brgr anil tii 
*mal\ bunks in recent years, ii should hi: 
borne in mind iiui the smaller bantu were, 
iik ill probability, more directly connccn-d 
with the farming business than the Larger 
dbtti Of l he 1,350 bank suspensions' In the 
Last two years, fj) per cent were lotntci! in 
towns of less than 1.000 population. Tin- 
slump in farm price* and the weight of tanrF 
mortgage* probably bird a more direct effect 
on [h<sn; Kinks. They muttered ni'Jir rhun 
oihi.Tt from a tpedauation of depositors 
■ad borrower? ?n one or a few crops and in 
one- main industry or occupation. 

What Breaks Banks 

BAD practice in local bunking breaks 
many bank*. Mr. L. A. Andrew, super- 
intendent of banking of Iowa, whose efftirls 
in behalf of belter banking command ftd- 
miration, attributes bank failures in ihai 
su:c to four causes. 

i'xtti Itniti. — Pr»iiiE»tlj' wilhaul rxccjMlaii e*vr, 
clua-cd liaufc ham a Bun^rr, awl in mitlljr t*ae* * 
large HiuiJtrr ul race** lenria. Tbcnr *rc ajjjiiiai 
llir law i lid the ilifrclun ui tlir bank »:r in-ran'i 
ill I) liAhlr fnr cvrrr iftip, Kfld in ill t!irar Imnta P'Mi 
linvnllf carried tvrtt l«i»nv In 4Kher vti'ila, ilw 



E «r>t*t fv»*i. — A Imik. limnmii r;i * ruaiiiiln'i 11 1 
mnlir-Y Vrllh winch la J[o Into tnirlnru. Irt hlW 
cou-ii nmmiri a Urqr »tiart 11/ the Halt ni ibe ni> 
tomrr'* tmairiraa nltilitr *tiieh Ira • tmcn fottnd an 
(Uilat milnniTi iu br uHrr1r twliiiiir 'fill' (.nrhn 
tit tulunu; iu rinirrl* unnrcraiuiry n«k III til* 1 tmtt 
1 llurr ciaahnnwra,, 1 11-11I «h in pr i*i «i»ii7 
"inin, or mniT, uf all tlir cubital JnTOlfm, 

m ■!>•■ ciiiitf n( nvorr of ttic Willi timiliira 
tin iharn Any albrr enr Lhina;. 

r/rjr^ jpivuiu.ri.iB 11 11,,' 'riu' iMMar/ ^■r.f—vi 
lirara Miuiitiul br ibc lahilnf cf lutiinr liana, 
lur In ikr bin It lnvlnr iiitH'irm lull I* 1 '" 
■ in Mrnta anrt Jronerly. TIHa inrrraacil 
[ ml cnuic nrxl nllirr rml t«L»if MM ' 
nln raiiMT uf l lip «rrii>ni redunlnlt 111 ,l " 
I |imarr nf niiin% >■( ulif llftnV* 

SimiLir regions foe unsafe banking im^ 
|>ank fdilurrii arc fnund in other »tm«. 

The Bank Commissioner of Kansas 
in his fifteenth hietiniut report (191C)'- 

KttIj hm 1 iV lisa Wrn eh rjimrri* urilor »k» 

enjiion <if lh» jirri»mt lurk niitiinu'i> 1 iii' r F ""t 
it* Iruublt ilirwtlr Ui Iwim M 
rirtDra. 

The following is a summary of the causes 
'of bank failure* in Kansas from SeutrmlM'i 
1, WO. to July 15. W6. compiled from thr 
reportji and record* of the State Bank Com- 
missioiiLM' 



Cat it uf /« I) 11 rt <!• ttpvttti by 

.'■n '. i 1 HV-M 

Hn\ imiia ami litabilil* It* mud* oufleetloait 

InounpcicnfT uul Laj limn* - 

lilsttitn>ll«ffl(nt urtil bad Uam 

IlK-iimiwtrnL 7 anil din niMMillV. 

liMhannlr. I. ••! 1 •• hvjIiiIii- i - 

nuke culfctiucjii.. , ........... 

Erri'u 11(11 r firictfccm 

|rtf ririi|H;evacj 

Km** loim m »t»#« 



' & 
31 
II 
i 
I 

4 

I 



1(11 



A pljti for |>ertiiiineiilly safer and beH** r 
hanking in I he middle west calls for *° ,IL ' 
thin*; mure substantial lhim "tempnf ' 
relief" by legislative stirautus to farm P" ; 
An effective program should have thre* ma> 
parts: first, a safer economic syslef 1 
the west, which would include B"- a ,' 
tllver^ity in agricuUure and more local »- 
iluuricj; second, betlcr bsnklng 

the ormnitttion of ait wcf, *. hr 
of small batiks, and to "J 
1 1 mmcftu nun-,- .t.ji fc'-tn ti :- ■' 
rcjource* to perform their regulatorj- 
lions, and. third, a higher professional ^ » (| 
aid in tunking, thr development o« 
lhs krgely with the liankrr* thcnwelvw 



prevent 
lunilKT 



n SmW'XKOX Corny K^fT jtttttr «i<>Nrii"i» fJmtion'l TlitHniu 
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Feel the Thickness 
of this Page 

— then imagine it 
split twelve times 




Tim paper on which this is printed is approximately three one-thou- 
sandths (.003) of an inch in thickness. 

The mechanics of America are grinding in everyday practice within 
limits of accuracy of twenty-five ten-thousandths (.0002') of an inch — ■ 
that is just about one-twelfth the thickness of this paper. 

< inmitng means accuracy and mechanical accuracy is essential for speed 
and dependability. 

Grinding in recent years has revolutionized metal working methods. 
Grinding Wheels and Grinding Machines are employed in all modem 
machine shops to obtain extreme accuracy, rapid production and 
low cost. 

"Grinding" and "Norton "arc synonymous. Norton precision grinding 
machines have made possible fast production with precision. Norton 
abrasives trade-marked "Alundum" and " Crystolon"— in grinding 
wheels and as a polishing material — have secure. I a strong footing in 
practically every industry. Norton Refractories and Laboratory 
Ware are fast becoming factors in the power plant, foundry, laboratory 
and in research work in general. 

When thoughts turn toward extreme accuracy and research, rhey turn 
toward "Norton" — the machines of precision, the abrasive product* of 
the electric furnace. 



NORTON COMPANY, WORCESTER, MASS. 
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Who visits the 
Power Show 
— and why? 

EIGHTY -FIVE thousand engi- 
neers and industrial execu- 
tives visited the National Power 
Show in New York last year. 
The varied interests of these 
men, their caliber and the dis- 
tances they traveled show the 
value of the National Power 
Show and the advantages of 
visiting it. 

Engineers and industrial leaders 
interested in the economical E,t-n- 
eration, transmission, control and 
tise of power know the impor- 
tance of keeping in touch with 
progress. 

They know that developments in 
this field are start! ingly rapid, 
and that standard practice today 
may be obsolete tomorrow. 
They know, too, these wide- 
awake leaders of thought and 
action in industry, that only at 
the National Exposition of Power 
and Mechanical Engineering in 
New York can they be sure of 
finding practically every great 
achievement in power and me- 
chanical equipment, materials 
and supplies. 

A week at the National Power 
Show with its exhibits, lectures, 
meetings and personal contacts 
is better than a six months' in- 
spection trip around the world. 

Plan definitely Ut visit (lie 

Fifth National 
Exposition of 

Power 
& Mechanical 
Kn g i neerin g 

ffr:mil ( tii«r:ll Pillacc. 
New York. Ike f. to 11. 1926 
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Washington 

Bv WILLARl) 



and Business 

M. K1PLINGER 



HE DISTINCTIVE tiling about Wash- 
ington just nmr is thai policy-making 
• irrles arc TrJflMti. It is the political 
invrntory period. There is a disposition on 
the part of lie policy-makers just to *il tad 
look around, to listen to what various or- 
ganised groups throughout the nation hive 

10 mv, to weigh the merit! and the politic* 
or ififfi-rrnt pdropoaahi, ond to keep the tabid 
open. The active policy-mating period wilt 
not really begin until late November and 
December. Now h a time of r.-ilrr.m 

The surface appearance of this situation 
it entirely different, however. You hear 
more wild" rumors in Washington now than 

11 m> other time m >■•■•* "In i tint i 
their way nut to the country through chan- 
nels of news dispatches, political speeches, 
business bulletin* and mouth-to-mouth gos- 
sip. They often reflect not especially wh.it 
wtti be dune on a multitude of policies af- 
MCttOf business, but wtuit the various groups 
hope will be done. The error comes in 
assuming too much certainty about these 
matters. 

I happen to know at least thirty group? 
of huMJiess men, now organised or perfecting 
their organizations to "put across" tome §av- 
rrnmeni policy touching thrir affair's either 
by legislation in the December session of 
f. 'on grata "i by prr m ■ ~ ai the Mhrtprit- 
trative deportment*. Many have obviously 
meritorious 1 and whole smo proposition!. 
Checking the aims against each other and 
against certain hard-and-fast governmental 
situations, however, disclose* that all cannot 
be successful, and that many are proceeding 
on false premises. 

There is a certain gullibility in people 
about Washington affairs. A buiinm man 



(Lit lie ha* the correct line on a future 
policy touching him. He ought lo talk to 
twenty or thirty, includes ibosc oo the 
other side of the fence from his own set of 
ideas. A whisper, an idea. In Washington 
solidifies ft "litre thing" when it gets passed 
around outside Washington. 

There are certain fountain heads of pullry- 
rn.ikinc: in W.ishifipton The President, the 
Cabinet, the sub-omcials, and lending mcni- 
bets of Congress are at the center of thtags- 
Hut closely allied with them arc the influen- 
tial politicians, the hard-beaded executive* 
of powerful trade association?., and a multi- 
tude of individuals, both in and out at 
Washington, on whose judgment the inside 
i 'i.i. • ii A-: • M'ly Tlieli ihi'ir i ■ 'In Iririii 

of burners and jrostapen, who sometimes re- 
flect, accurately and who sometimes- don't. 
Contact with and npprais.il of all these cle- 
ment* not merely one or I wo of them, b 
essential even to on approximate fore- 
knowledge of Washington policies, 

Mr, Coolidge went fishing for the summer 
at A relatively inaccessible camp, yet <on- 
Irrri'd v,\<h hmil', Lu^itlena men .'i I'm! poli- 
ticians, did a little systematic 
The talking to correspondents. 

President and received more day-to-day 
publicity than any President 
since Roosevelt. The President fished and 
•the President's spokesman" kept the cars of 
the natiun busy without impairing the repu- 
tation of "the silent President," 

Most persons understand, but some do 
not. that the Congress elected in Novemher 
mil iioi take office until December, 1927- 
and that the Congress which 
Elections convenes thm coming Decern- 
hrr will not contain" the new 
members, except those chosen to fill vacan- 
cies caused by death. 

ihnr me«, and go home with the feeling h «lmul>l U Imim- hi inimi that .: kuo<I 



who would not think 


i>l I'lnharkini* on Mime 


new commercial cntci 


prise without checking 


from all iitsglcs. Inten 


:sted ami disinterested, 


will come to Waahii 


igtCD talk to two or 




l.i*n tiiiivr in w<ihiii([«a fiuH iba kata ut it* PrtoidMH, thtt htm aotty kr«av *k*f 
Pr»iiifn«i< li.,.t Hi-, ti <hi buw nl Viu-FmUflt Duma, I&H Balaam fltiwt N.W. 
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"Ctlerpillti'" Price*, 



1 TON - ■ • f*»50 

tr— •<■, f«i— » 

S TON - ■ ■ *J2S0 
THIUTT ■ • tNHM 
SIITV - *f«ot> 



Better 

Quicker 

Cheaper 



Own a Caterpillar 



You're getting "value received" for your tax money that Offi- 
cials of Ci ty,Co u nty or Sta te i n ves t in "Ca te rpi lWeq u t pment. 

"Caterpillar" built roads cost less; the tax budget stretches over 
more miles of smooth highway for your comfort, your profit! 

The detour sign comes down the quicker for the ample 
power of "Caterpillar" Tractors in speeding road construc- 
tion and repair to completion. They pull the implement* that 
fill the ruts and smooth the bumps. 

Better roads! — thank the "Cater pillar"! 

■Qs; Tftrr* j * a "Cater pillar " Dealer near you -V 

Caterpillar Tractor Co. 



..II,. I illlmm. U » A 
0 IVwik lilw 



nrcfi I H... Up M.i. M..J. it, \i -T 

tiL>i », ■ i »i«, n\.'L i 
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Automobile 

tVttiulilirtipl 
Ciarmah MntilJ- 

Windltl lilil 

Tubing 
ln«trum*nt 

Panel* 
Glaw CRunnal* 

Floor Moulding 

F i n i<h ini 
Moulding 

Architectural 

Shape* 
M o o I il i n s a and 
Shapes for: 
Elcrtric Siena 
Mail < 'liutf. 
Metal Furniture 

Show Ca*es 

Stare France 
Kill I way I Jn 

Autu Bum* 
Auto Trucks 
Safe*, etc. , ate. 

Me lal Doora and 
Trim 

Elevator hick*' 




It's the eye 
that buys 

That's why talking machines, made 
for the ear, have handsome cabinet* to 
charm the eye. That's why used car 
dealers add a coat of paint — outside, 
where the eye will see it. 

DahLstram metal shapes and mould- 
ings are helping to sell hundreds of 
products, from outdoor signs to himi- 
ture and motor cars. Their evident 
quality and aristocratic lines entice the 
buyer. 

Study your product from the stand' 
point of die buyer and add the refine- 
ments which appeal to his eye. Dahl- 
strom can doubtless help your goods 
to move faster. An inquiry from you 
may lead to more sales. 

DAHLSTROM MET ALUC- DOOR CO. 

i* COt. to MA t MO mm, 

JAMESTOWN. NEW YORK 



HEW YOBE 
.11 Mti \>. 



him wri run 
- »■'■- • i 



CHICAGO 

if ». La Wmt* tu 



DCT»Oir 
i h..ii. i ithia 



TROM 

Metal Shapes & Mouldings X JL 




share of ihc really important bills pending, 
beftirc the next session will foil of final 

enactment. Mortality will He 
Congress heavy for those pa which 

there is not a fair degree of 
unanimity, or tho*e which du not have 

strongly in = i 'l pud) ttOm gTOOpi OUtaWfl 
of Congress. The time will tie so short, and 
will be so crowded with the work on .it;ipto- 
prialiott measure*, thai delay will he an ef- 
fective wr-iipari against most bills. regardless 
of merit. 

Furthermore, there will be these 

issuer hit |iroi.-ni-t«t di*cussinn anil wiim- 
giing: Election campaign fundi, prohibition, 
foreign debt* and "foreign rhsult*,'' and 
t nulls. 

The Treasury ought to have a surplus of 
current receipts over current expenditure* 
f«C the year ending nest June 30 flf 200 to 
2 SO millions (my guess, not 
Taxes official!. This might be ap- 

plied to tax reduction by 
Congress at the coming session, but the 
chances arc growing stronger thai it will be 
applied to debt curt ailment, and that tax 
reduction will not come until 1928. Despite 
the revived advocacy of thr use of interest 
on foreign debt* on Lix reduction, I think 
the Treasury will prevail in its policy of 

usir.j; tlj,-Mr tu retire the outstanding public 

debt. 

The new Joint Committee an Internal 
Revenue will meet in November ttnrj receive 
suggestions on tax revision throughout the 
session, looking mainly to simplification ol 
the tax gathering system, bat important re- 
sults from il shrjuld nut be expected before 

Two things seem to be evident: ( I ) That 
:i combination uf Democrats and Western 
Republicans will muk< i mil revision ;> I'" 1 *'" 

ing subject for discussion tn 
Tttriff the nest session, and that 

many lines of Industry hi- 
tetied vitally by the tariff will lie nrrvuus 
tit That when the session closes, the 
Fordney tariff rates will still be *liinding- 
|«o will be tariff yew. 

Chpnces of favorable action by Congress 
on a plan for liquidating American and 
Herman war claims have been lm|jruv«i! u? 

Getnmny'* payment of 
Gcrnian 000,000 on American claim* 
Claims under the Dawes pton, and 

liy the grin-nil Increase « f 
Germany's economic stability. It is t"° 
early to count definitely on action by Con- 
gress at the comiriB session, him-evcr. Dem- 
ocrats are still hostile to the proposed 
liquidation plan. 

American Kovcmirumt policy is precisely 
what it was before all the hullabaloo from 
France and England last summer over can- 
cellation and revision: In* vsr 
tence on settlements »"« 
their execution in (rood fa' 1 " 
for the following reason* 
) I i The American Government is trustee or 
lh" Anii-r^an js-iiplr in T collection of ^ c 
debt*, nnd is legally and morally bound w 
make the best settlement* passible: '-: 
Settlements arc doiralilc in the interest 01 
the debtors to mnintiun world principle . . 
responsibility, which mn con?Idered essentia 1 
for carrying an. 

k-x.irrling ihe Thilippine*. 'htre f» 
I doubt that thr Administration will iry j 
have Congress approve s definite polfc>* ■** 
status for the Island*. rrtuinin« Amer"* 11 



Foreign 
Dc-bti 
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I ml for ii number of years, and thereby 
viJiR the nay for tore* 'American develop- 
ments which are now in suipcnW awaiting a 
rryrtiUJtauinn of policy. 

All AdminutraLinn talk cmv ; Mn- >■> 
volvc around ft plan for a government fund 
for loans to arffrtcultural cooperative mar- 
keting aEfruciation*. along ihr 
Agriculture lines Df the Fes»-Tinrh« bill 
which niu (fcfc;ilr<l in Ihr 
'nsi »cjsjon of Congress and which will be 
trintroduced in revised form at. the next 
**s&iurj, The AdmintanUon »'fll continue 
tt> oppose the MrN'sry-Haugen plan. 

The prospects are that the entire Hibjea 
of jffricultura] relief will remain in Rat- 

prinr until IWJ 

Cen/iin quasi-public organizations are 
studying the current movement toward com- 
Mnatioh of industrial uid trade unit* and 
ut preparing to blow open 
Trusts™ the question by charges that 
anti-trust Law* air being vio- 
lated wholesale It *eem* that the question 
will Ik? active in (he new srjsion, and thai 
"iuiics will he named Meanwhile the De- 
partment of Juiticc » known to tie working 
on new anti-trust act iota to be instituted 
™er. They will not he of muck-rahing 

variety. 

The Federal Trade Communion is not 

dtorri.-:(j.| 1 1 1 1 .ICCU'JN! nl J Ilk uf i'lllLils. Id 

liftdcruike the investigation and report on 
ouijnen, combinations requested In iT round - 
robin petition by a group of senators, along 
toe line of the Waish resolution, which t'on- 
gresi fnited |o pass at the last session. The 
federal Trade Commission is continuing ft» 
,n ves.tifintion of open price assoriiiticma, hut 
■> finished report is a long way o3. Admin im- 
itation appointees hereafter will control the 
Tr *de Commiatom 

, The Department of Commerce, through 

; Lj new A??titjin Srcri'taty, Willinm V. 

^'irCratkeiL iv already making rapid prog- 

. KS5 In organisation of corn- 

**MltItm mrrrial irVbJiun fncililic* on 

der the new law, One in- 

' t te*ting jurvcy ts intended to show the 

^"-cify routes on which private coir.mer- 

j-* 1 *>r route* would he profitable > 

Panning airports will m»o be able to «et 

IUrh valuable wtjttawrg from the Depart- 
rnehU 

.. McFndden branch tanking bill fa in 
"e oddest ptnittun of any bill fur yearn. 11 
n »* passed both bouses and is Muck in con- 
Tin ij ference, while the hotl«i 
"ankJug ft«ht In the HaTs three wars 
■jl of history is heing organised. 
. e "nil .inietidments provide th-. nicking 
' ^' They seek to prevent further cxtm- 
, v , h ranch tanking fur member banki. 
j™& in »f a tej which hereafter Jegaluw it, 
F u,jn °( anti-branch bankers, sponsored 
Jj* m , " e | American Bankers Assocuttwn, a*- 
ihri K i " <un i"" 1 tnt ' * ,u1 ' amendraimtj 
hm- U Another group, mninlv anti-branch 
"■liotiiU hjuiltew. thinks the Hull amend- 
"id th n01 tjc .- lc - ,:r, t j: - lh[ c »o the Senate 
Km ?' r<Mtl T" tt|T 'ise on them is i-t-n-n' 
d; * 5 bill. Thus the bill is i-auchi b- 
thin i ». rKn "^ pr r " r0rn my own i s • i ■ ■ : . 
•ht lk tnc liitt>t P^'f na * iudp'l 
Hull 011 morc *«t»raiely »nd that ihe 
jig. •"inidments in their present form cun- 
it,!_iP*j? u» Senate. At thfc stage I even 
'here if considerable chance thai thr 
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SkacJn) Arra indii Jlr • 

Engiivwrirm and Con- 
M ruction Work of 
Ston* tlL WeUttr.Lu:. 




THE total strain generating capacity of the 
light and power industry of the country t < • 
ported by ELECTRICAL WORLD for 1925, from 
data collected by the U. S. Geological Survey and 
the U. S. Census Bureau , was 17,950.^)4)4) horse 
power. The total steam generating capacity de- 
signed and installed or under construction by 
Stone 8C Webster is 1,680,000 horse power. The 
corresponding total water power generating capa- 
cities arc 8,500,000 horse power and 1,020, 0(H) 
horse power. The combined totals of steam and 
water power for the country is 26,450,000 horse 
power and for Stone QC Webster construction 
2,7(10,1)00 horse power. Cm we help you in plan* 
ning new plants or extensions? 

Stone & Webster 

INCORPORATED 



EVUVrON, 14- Milk 
NEW YORK, 120 bwhu> 
CHICAGO, Fuf- HmmmJ n** Bfe*> 




SAM FkAJMClSCO. HuOhbuL llhl*. 

M r i sni «rjt. i N..J.. i r,,.r Mil 
Cttn -m» I1>HIa,h..i> I,.,., r. ,s L 
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^hofex vital 





DOES the grim call of fire at night ever awaken yr>u from a 
Sound sleep to wonder if your office is menaced ? And 
do you think of those important business record*— im- 
possible to replace — carelessly filed or inadequately protected 
from the flames by obsolete equipment? 

Good business sense demands adequate, complete protection 
—always — against fire. No speculation can be permirted CO 
exist as to the safety of vitnl books — record* of wles, pur- 
chases, orders, etc. And there £j only one way to make sure—* 

J. See t/tti( the L/rwIeruTiter*" Laboratories hauecer- 
tijwd your Sufe u\ liming ftaxtcd tlte Heal l.n- 
durrtrice Test — the L'.vplosinn TYst — unJ the Jl>- 
/oot Drop Test. 

2. Set- tlutt your .Su/e u'i'J permanently retain in 
fiTe->rcsistiiig qualities ; that it will nut only ftass 
(he Umlerunrheri' tests today, hut fifty yeaT$ hence. 

But nvOK Safes look alike. Mow can you he sure of this per' 
manent protection? Only by purchasing from a company 
whose stan dinu; in the field is unquestioned — whose SdfVs, old 
and new, have proved their heat-resisting properties. 




STEEL Office 

ART METAL CONSTRUCTION CO. 
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M&ml Safe 



LI 



'J* 



In every instance ART METAL SAFES have passed the rijjiJ 
testa of the Underwriter*' Laboratories with flying color*, their 
contents in perfect shape In the Heat Endurance Test the 
safe first burns for four hours at n temperature reaching 2000 
Jl uroei. and then bakes fur 20 hours mure In the hen (-saturated 
furnace In the Heat and Drop Test the safe, after an hour nt 
1700 degrees, is dropped 30 feet upon a pavement below, 

"Mono-Dry" Insulation Is used in ART METAL SAFES. Thi* 
"Dry Moisture" Insulation has unique pmpcttlcs, becoming 
most effective when subjected to intense heat, and retaining 
its resistive qualities 100% during the lifetime of the safe. 

The ART METAL SAFE is an office necessity, as convenient 
as n tiliiiij cabinet, the interior made up of ART METAL Steel 
Filing devices nrranKcd to suit your convenience. 

AST METAL Mtimt-ftry InsulaiitJ Safa carry tfu Umitirwnluirm' 
L^bomtnrict Luixii — Cl&st A T-JO. at4 Ctait B 7\20. Ttn ttyUx. 

Sttrul today tha ART METAL Saf* Camtoi, an antm<r to 
fw«'j rut mrrvundin$ your rcuorji, U%* t)ui firaipfm. 




Equipment, Safes and Files 
Jamestown, new york 
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Art Metal Conatruction Co„ toxnctrown. N. V. 
Plcste icthl ycHir nrw Stfil C«f»loj. 
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The Permanently WHITE Outside Paint 



Will your white house be white next year? 

Yes, if it is painted with 40*40-20, the new outside house 
paint. 40*40*40 is brilliantly white when the painter first 
puts it on and it stays brilliantly white this year — next 
year — every year of its long life. 

Home owners prefer 40*40*20 because it gives a pure, 
lustrous, permanent white, yet costs no more than other 
good paint. It covers well, brushes out easily and leaves 
an excellent surface for repainting when this finally becomes 
necessary. 

40*40*20 was perfected six years ago by The New Jersey 
Zinc Company after exhaustive lalxjratory research and 
experiment. It has been tested in every conceivable way 
for wear and weather resistance. 

40*40-20 is made by a constantly increasing number of 
paint companies. These manufacturers are authorised to 
use the registered trade-mark 40-40-20 on their labels. 
They prepare 40-40-20 in white and many beautiful tints 
mixed ready to use, or in paste form for the master 
painter's use. 

Manufacturers of 40*40*20 have dealers all over the 
country who can supply you with the genuine. Ask your 
paint dealer for 40-40*20. A copy of the booklet "When 
White is White/' which tells the whole story of this re- 
markable point, will be sent you free upon request. 
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for rccbartcring of (he federal reserve 
hanks, and although then has been some 
dlscusniun of taking this out for srpura(C 

consideration, il <|ii£'% nol 'rem prnbablr ai 

litis tunc. Ijicr circumstances may change 



The r;iilmur! consolidation bi!l will pass 
Lhi.- House lirsi, but it vvill have" a bind 
time in the Senate because d^arh has nt- 
iMju.il Saul 11 r ' '1, ..1 ■ . 'In 
Railroads only real well-infumted sen*- 

bar on campiw consolidation 

questions, Tbo opinion seems to be grow- 
ing, both in Cnogress mmI within the Ad- 
ministration, (bat railroad* will have 10 be 
relatively fret to work out their OWfl 
coiuolidalioiis. with some legislation to 
broaden the power* of (be Interstate Com- 
merce Commission to adjust reorganization 
disputes "without having to Veto the entire. 

"upusilion. It is inlercsfiug lo noie that 
railroads are reaJly going ahead with I " "■- 
iulklaiiotm, or the legal equivalent— some 
spectacularly, some very quietly. Prospect* 
uf the railroad interest bill In the next ses- 
sion are ilill doubtful, bur chances (Bern to 
lie improving Railroad men fear that Con- 
gress will pass th; bill abolishing Pullman 
surcharges, but 1 ihlnk this rial likely. 
There has been very little echo in Washing- 
ton of tbe denial id a five per cent rale in- 
crease for western railroadjL 

Railroad unions and managements are pro* 
leediruj to arbitrate Lhr w^gc demands with- 
out any signs of great difficulty at the time 

Ihis is written This makes 
Labor no real test fur the newly 

Cttstod Board of Mediation 
and the Other machinery fur settlement 
under tbe W,H son-Parker law, Labor na- 
tions as n whole arc steady. 

ReeomtttendallottB on bow to rfictt regu- 
lalion of interstate bus and truck rratbt will 
be iormuljii'd by the Inicrstaie Commerce 
Commission in the nest two 
1 Motors months, as a result of fhe 
Commission's investigation 
! this summer. Truck owners have not yet 
Withdrawn (heir opposition, and (hey can 
pi event passage. 



The New Jersey Zinc Co, 

^ZlllCy !6o FRONT STREET 
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AJuniorEntente Cordial 

DR. S. PARKES CAD MAN is sponsoring 
a novel idea for promoting understand- 
ing and good will between Japan ami "J 1 ' 
United States. The Federal Couned of the 
Churches of Christ in America of wWj* 
Dr. C adman ts tbe President conceived the 
idea of pra-moling friendship irrtrush the 
clrldren of the (wo count rlrs Each year 
there is a festival in Japan at wftii-h all ID* 
dolls uf a family for many (ciieTaiions 

are tipiiud :• uf ^nr.ip; «nd in>priled by 

the whole family ami all ilvi- iri'"' 1 - 
, American children are asked to send thi^r 
. dnIH (o thr. JajKine^e ihddrrh so thai « n 
'entente cordial" may tie onfilinhed 
the youngsters of bolh countrfM develop * 
sense of comradeship. 

Boys, as well as (oils, can make tbrni- 
selves useful in this movement. It is ™ £C ~ 
'-■jr. -h i li.-L.-i- In U night and passim''* 
secured as well as other business arrantfc* 
nifiil Ik- nude. Information fllw" 1 1 .. 
movement may be obtained from The y o» 
Travel Bureau of (he Committee on V/otv* 
Friendship Among Oiildren, Mrs. J«nn«\ e 
W. Emerich. Secretary. 260 Fourth Avenue, 
New York Ciiy. 
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POWER phot* represent 
li'iiy I imo invt -i nu nt^, 
based on gencratinnsof *crv- 
ice. Consequently struc- 
tural permanence is a pri- 
mary necessity* 

Here again Matterbuill 
Floors prove the ideal floors 
— Honrs tluit will tt,~uul up for 
decade* under the hues-it tit 
jar and vibration of huge 
ntenm turbines and p'ti- 
crators. 

Such power ewn panic* p« Alabama 
Fewer Co , New York Ediaon Co., 
ISi.ijtArn l-.nlln t'i'Wrf Co., Writ 
Pe nn Powrr Co. , Puh I ic SarvtctCci. 
of Nn. lltiruiifc.PublitServi^eCo.of 
New Jersey, New IVrdfurd Gat & 
Edison Light Co., die Broad Rivncr 
Power Co., Common wealth 
EdUdnCo., Public Service Etn <ru- 
Co,, and acorn of other* h«v« 
flMurrd fl.tor permanence 
viuli MjiiutIhiiIi JUm™ 




/" ^^""HERE arc ordinary concrete floors 
t O lin< ^ Mitsterbuilt concrete floors. It's 
the latter that have a flint-hard, 
wear-resisting surface, impervious to time 
and traffic and weather. 

A Masterbui.lt Floor is a combination of 
methods and materials originated and per- 
fected by The Master Builders Company, 
which produce a hardened, wear-proof, 
dust-proof, water-proof concrete floor— in 
colors or natural gray- Sixteen years of 
outstanding proof hy performance. There 
is aMasterhuilt Floor to meet your require- 
ment no matter what the type of traffic. 

Ask your architect! 

THE MASTER BUILDERS COMPANY 

CLEVELAND. OHIO 
Sain Often* fat On* Hundred CuJm 
Pacroriea at Cleveland, Ohio juJ liviiigtun, N, J. 




Not a general sfirt tfietitKin /or at! utw hut ti method whii h mttgnizen differing needs and 
finniJri tested meant at meeting tach. Write hi ynttr nerds and receive Hlustruttd brochure and Ju/t data, free. 
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Individual Attention 



No matter what your business, 
there is someone in this organ- 
ization qualified and ready to 
give it his individual atten- 
tion- Indeed, the persona! 
clement has been a vital factor 
in placing this institution fore- 
most among Chicago banks 



Ike CONTINENTAL W 
COMMERCIAL 

BANKS 



ki.stu ktis Hai.i a limits MtiHr; 




What Trade-Marks 
Really Mean 

By KARL FENNING 

I'rot'tJutt of i'attttt Lair, Ck»rtrti<wn Unittti^y 

IT IS NOT generally rcaliiwj bow little 
1 protection imde-nj»rk» offer. The men 
uho madflfit: and pay fur iA\-w\isms c*m- 
juiffns — mid fur eighteen ni.inuf ivlurrrs 
alone it amounted la over $£00,000 hut year 
in 21 magmines — -probably don't rralUe that 
tbfr trade-mark that their advertising ciimM 
throuKhout the country Is nut necessarily 
their sole property. They will be pirpri ed 
to leum thai there is a bill now pending in 
Congress to revamp all our national trade- 
mark laws which provides (or divided 
ownership of trade-marks, one man owning 
and registering it lor one part of the coun- 
try and another for another part. 

Although nadt.'-tTLirlL* hatfi: lii-eJi u.-t-J l'.-* 

ccoturkt, their control by statute ot defi- 
nite law is a comparatively recent develop- 
ment. Congress pissed a law in 1370 but 
the Supreme Court later held it Invalid 
The court pointed out that trade-marks arc 
enttrcly different from patents and copy- 
rights, the Constitution granting to Con- 
rr.i ia «ive jun^lii : ion over the. loner, 
hut not over trade-marks. Thereiure Con- 
gress has no specific power to legislate with 
respect to trade-marks, but may do so only 
under the general power to regulate tnirr- 
*Uite and foreign comment. 

The court further pointed out that a trade- 
rubric right is not acquired by invention or 
origination, but rather by it> use in trade 
as the identifying mark of some good*. 

Trade-marks Go With Trade 

I T YOU sell goods in New England, your 
I trade-mark rights are good there; but you 
have no (nine-mark rights west of the Missis > 
>ippi untii you have sold foods there tbst 
hi-ir the trade-mark. According to the Su- 
preme Court, "The mark itself cannot travel 
to markets where there is no ankle to bear 
the badge and no trader to offer the article " 

There was a drug manufacturer who 
adopted a trade-mark and established h 
throughout New England, The business 
grow and expanded further west. When it 
leached Kentucky, the manufacturer fomid 
ilut .mother druggist had adopted and used 
the rmrle-rnsrk "The New Kngland owner 
did what any other normal business man 
would have done under similar cirrum- 
hUnca, He sued the man he found 
wing the same trade-mark in Kentucky. 
He then received a severe *hock because 
the courts decided against him. The case 
went to the Supreme Court of I be L'nited 
States which painted out that the New 
Englander had no right to his mark i" 
any territory in which he hid not used i'- 
The owner huving confined his use of lfi e 
mark "to a territory wholly remote from that 
in controversy must be held to have ttkrt 
the risk (hot ionic innocent party might m 
the meantime hit upon the same mark, ap- 
ply It to goods of similar character and «- 

KU'I rr y i-ni limit in limldinc up J 

ii-nfc under ii. 1 ' 

The Kentucky manufacturer, ha.iuJt 
nriopted and used the mark when it *a^ noi 
hting used by anyone in the neighborhood, 
liad, by that very fact, acquired an hu?s- 
hiicnjtriwlile nshl i" u.mtinuc the use of 'he 
mark. Obviously, the result of ihi* i» ina1 < 
the New England owner ui I In: marl 



I i i> itiiciil pilau m,*tii>n N*ti»*'* finjJ»cll 
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So the Pony Express 

ill ffn t » 



could leave 



"St. J 



oe on 



AT the Pifcc\ Pot livery SuMe fa "Si 
Joe," 'on rhotc hmcwteSaturday nffhtt 
*■ of 'found "ft. waited an inlrepilrider 
■ft] in c«(tct, qwxTrti ng hone of the Pony Eiprcu . 
Vjittd for the mail train from rhc £*li — 

~ "■ i 1 I ■ 4 IJoColn prm'Umjflnn^ mi Older ill tile 

PTc»cilcnt"» hnij uriung, a imc popcr. newi, 
important J<t tem fur die far Well' — the wjjcj't 
toEiintufljjunoin of i fiwnb perind 

Minute* were prccitun. Now ■ thxur had 
came, »**<nn tttaBv nunuto.The triin m, ehere 
wainowiut whilethctiuiJ wai prepared. NnrK 
Mid rider wrfc off, from the train, W "the 
deadly de»crr . . . rhe land itta-m, the mirage. 
t he he 1 1 of t kini , t he danficrom In Jijuj mho." 

Fur the pie»M«r Chicago, Barllngian & Quincy 
f^-ilmad, which brcnifihrtheiniiJ loScJotcph, 
hjd toncciieJ mid pui uito»cj vii.c ilie irr»t ritl- 
miil portalE«. Kowihenacltctiof Irrten 
*nd dliparche* w<te made ready on the trua- 
nt t he Pony Eaprem < uuf J leave "St Jot" ntimf 

ft wji [fie origin of a AW national aeTTitr, 
the United Stiiie* Railway Mail *W Office 
today. But more than that, tot be Burlinrion 
tailroad, it n u rbe birth of two nord word*. 

On What i« more impaftutt in jnilrujd'i 
wWee* Railroad jthedulci ftjruUi^ the very 




T'" linrhmttM li+i ctmfliltJ irmmiffn 
y**i wf itmnfui r#itm4 jirwiv. Tit JJ*r ■ 
Unfit* k\*t murium rw Wt tf * ft- 

MifntHu, Th RrHivtfaif luii tuniiJ ac- 

Lirl JJ HiiTiijT) It 4 wilful txiiltmt. It 

rf itrrmttSm f mitre kit JrmJttMJ ami vbtfh 
tin Rmrlittfitm Ami itmJf in frit farfttt 



if i_ if i 



llnnnrofini |l! iij^i.Ttiw 



life of nortrtiei today, am Hamnatnn tmcr- 
wa , the elficientv engineer. Born of * ne«d w 
>i. th*« two »nrd« mean eren more on thr 
Burlinjfan tndjit. Thci trc c«rvcJ deep in ill 
purpo«c. Sec tlw ttwilf 



time! 



For at 1*}' 4» mui ytjt m DurLaf-toti piMenee} 
triio cwipJef ed itt run from Chicago to flcn- 
tts, i, mi milri, on time. A world** record ' 

for months it & time the I wt Mail tfjim of 
ilir nurnafTon, which liatecam'eiJ tticjimirn- 
niern miil frontQttejJotoOmM.hifdr+i yeir*, 
fan* MM been Urc by » uogk m id uie I 
t * * 

\n "rmtime" jjrtrmhbttktf ikt Bwl inftun'l 
rrputjtlon mi >n 'mi nrr.r' ' f "*d Fifir tiiou- 
itnd emplore* arc tired with the importance of 
it. Tr*cti iiid equipment in miintiined at ■ 
u j in ^rd to iyicc? it 

Tiic aa riampli: ol the ptxdwon nf tliii trv 
tetn: Autuoiatic tpxi tscwdcri on Burltugtua 
pi Men iter locanMivc* rerun ta the m«tuin> 
mentrjuicff/the pcHortlimceMfetcb Main Onf 
r>erv mile. Prescribed, ipcedi ire cheeted. 
tma h iniurcd t he mnjnm, iihuShttjiUi xnd uft 
ipwd which trivelet* hi^c coirw to aurjcute 
wJih burliuetoa vain*. 

Such a tie ere? of perfection iu train operalioa i» 
possible 0b the tVurljn^tOo. Sevcistr-hve rcan 
of iHumfui luanicemcn t hit\x developed rbc 
(lit Ti]id-lKij!i, dcpetidihlc equipment, ami the 
quftliiy of human ikiH that umure C4t»i((cnt 
"on firm" Mxvir;. 



The Burlington Route 



'! • • V.,r.-,.jV fm !, r - 



Bu[itQ rt lQI) 

Raure 
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Paint Without 
Interrupting Production 



Bkuh Bros. Bao Company writes: 
"Wcmed tuw men with Figure iao 
Mdt(hetct Equipment, One getting 
JjC <ind the ether aoc per how. On 
iti'dighfcju'ity patnttmr (coMenrtM ced- 
ing) «uch fii the large room on the 
third /Jocr (pfinring pressroom), the 
cost of applying, milt white was 
$0-1X9 per njtuire foac jot the fir.it 
cast, ana Jfo.ooij/fjr the Mtamd. As 
you IfTiim , this room is filled wfah 
vuichmery winch was \fpl operating 
except when the men were directly 
•ibove the prates. These cast figures 
c Ito include mailing the tcajfaliirtg." 
The Bern 14 Big Co. expsrience wag 
made possible by a correctly de- 
signed complete porta bk* Matthews 
Mechanical Painting Equipment 
and the patented Air Envd i ipcd in . 
Seed for "Mechanical Piintmg For 



MATTHEWS 

MECHANICAL PAINTING 

EQUIPMENT 

"1A.NUFACTUHEIS OF INDUSTRIAL EQUIPMENT 



Maintenance." This a a 12 page 
hooktet that will answer many of 
the questions you wttl want to a»k 
about your pointing problem*. TclU 
about mccnanical painting in gener- 
aLGivesctmparative cost* on nriclc. 
corrugated iron, stucco, weather- 
board, shingle roofs, tank*, all kinds 
tfijttenor suii'i...--. < t"i r'uil si 11 .r- 
uui Hon regarding the different kind* 
of materia Is handled and how to 
select them. Shows photographs of 
different equipment.* and close tips 
of various units in their mike up. 
(Jives extracts from 14 letters 
received from prominent manufac- 
turers regarding their experience*. 
Has a page of questions and an- 
swer s. Tells ahout free instruction 
to your men and service you can 
expect. Send for this booklet to-day. 

Get These 



W. K. MATTHEWS CORPORATION 
Forrvi Park Blvd. St. Lotd», U. S. A. 



-Mmbjlikil IWlm fur Uliintr 
Biu~iiilHcith>t>ki«t. TlktW. 
U . Miiihiw Cnmw m i m Im 
u«i 1 * c«hpfc» (m of msSuraril 
■irriBtKjumwmt n-.r imnhkt to- 

Hfrill|. If J\(UdPKE(ltl«rlft3;nhrilib. 

mo r.|mjiiwoit «»k For biv.llr.i_ 

"MttkJ<iUiJ l!.ill.-J»n«h[ (:a l'l:.jijct 

i I'lli-M'lf." 



advertise hi* pood; in any rational advertis- 
ing medium, and anyone calltnc, for tbc good* 
hy irad<;-mark in Pitisburgh or St, Louis 
will get the Rood* advertised by the New 
Luciano! owner of the mark; but a man read- 
ing the same advertisement in Lht same 
rrj ,Tgg» inc and asking fur die same goods by 
the same trade-mark in Louisville or ljex- 
ingiira, cannot get the advertised good* of 
the New England advertiser, but must take 
the thinjr put out by the Kentucky drugget. 

Purchasing for many individuals is based 
not on what a ulrsnian says of good*. Lut 
nn what kind of a reputation the manufac- 
t ti r e r has csiablithed by lung arid expensive 
"I'.-rtiting campaign*. So important bus ibe 
rnuie-mark factor become in buying ihat 
telephone- directories are carrying lisijjujs 
of trade-marks 10 that uSera of the tele- 
phone can get trade-marked goods even 
when they don't know the name Of the dealer 
handling them. 

There ia another interesting case. A flour 
rnonufaciurer with a plant north of the 
Ohio sold flour under a srade-mark in the 
middle west. His biisinris nourished and 
gi . I'.uUy expanded on all sides. When he 
M iii In > I the iteighburboad of Alabama, anil 
Georgia with bis trade-marked goods, he 
found thai while he had been prugrcwiug 
comfortably and building up a trade grail- 
n.iJIy en ending into new fields, another flout 
manufacturer had adopted Mthtrantiaily the 
same m:irk and established .1 bitiinetl of his 
rtwn ihrmighnut the southeastern states. 

Common Law Holds 

A LAW suit was started that was in time 
A * appealed to the Supreme Court of the 
United Stale*. The decision was bated 
solely on the common law and held that 
each party was entitled to the mark in his 
own territory, and that, consequently, the 
middle-westerner could nm sell bis flour in 
the southeastern Mates under his own trade- 
mark. l, Whi*n (wo [i.irlii-v mili[.rfiili'litK 

are employing the tame mark Upfln poods 
of the same class but in separate markets 
wholly remote the one from the other, the 
question of prior a|ij>ropria(k>n is legally 
m5iKnlficant. ,, 

The Supreme Court has said that it wa* 
not thp law "thaT whenever the nrst user of 
a trade-mark had been reasonably dllig< nl 
ill fwrnlmg h;- Irrri'-irv of hi- rnide .iml -t' 
a result of *uch catrnMOtt has in good faith 
cornc imo rompetition wiih a l.ii' i- n - ' "i 
'iv vii ii- in, nk. ivhi>, in ci|ii,,l '. coihI luith, 
Imi .■xirmlrtl hii Imoe locnlly before the in- 
vasion of tbc field by the first user, so thai 
finally it comes to pass that the rival trader 1 
are offering competitive merchandise in a 
common market under the same trode-mnrk. 
the later user shiiuld be enjoined at ibe suit 
nl the prior ailu|ilrr " 

A registered trade-mark has several M 
i r anlage» over an unregistered nwlt. One 
advantage is that any lawsuits may go ,0 
the federal court* at once; while, in the esse 
of an unregistered mark the federal court* 
have jurisdiction only if the parties to tne 
Miit live in different states and if the amount 
involved is over $3,000. 

A second advantage n that treble dam- 
ages may he awarded in thr judgment of Ihjj 
court for the iniitn<cmciil of a registered 



trade-mark. This is wilhin tbc discretion 



,ii 



the court and is applied usually in «•*** 
where malice or fraud his been shown. 

A third advantage is probably the 
It is the psychological advantage of *h**rff 
"Trade-Mark Rrgisiered IT, S. Patent Omc*. 
This whole question of federal reirbLia:i^ 
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i ALAMEDA . 

COUNTY** 



VfRUOKt 



DCHtUUr 
J 



l*-t* 0*K L **0 





From this one rich California county, . • • 

127 National Manufacturers 
fill their western orders *** m* 



ith all the West to choose from, 1 17 great industries 
' »ve leJccted Akmcda County as the location for 





Is 




1 f 

1 » " _ 





■tern bra; Ji t ■.. t.irie*and warehouses. Cf Chance or 
conjecture do not enter into tliis overwhelming prefer- 
ence. Each of these industries lud studied the Wert 
Coast thoroughly before choosing this community, And in every 
case the decision wu based on name tangible business advantage 
available here. 

GJot many of them* the deciding factor was the central poetical 
on the Crjjst with the re^u'tiii',; Ircigiit .Advantages, For 
otheri the chief attraction wu ahundain che.ip power. Or it 
might he the excellent working climate, the highly skilled Lk"ir, 
the easy access to tlic Orient, the low cost of factory sites or any 
of a number of odicr outstanding advantages which influenced 
them. 

<£ One element interested all of them ... the presence of 518,000 
people in this one county, and the presence of 1,610,000 people 
within a 50 mile radius of Oakland, 

(fin this day (.if decentralization of uid-i : ,1 n:hurinn, 

Oakland and its sister cities will inevitably become the center 
of western manufacturing and selling. 

<f Any industry that contemplate* a P-crlic Coart plant will do 
well to investigate the basic advantages which have already led 
i>7 ruuonal manufacturers to choose this location. 



We unll prepare a technical industrial 
re pot 1 /or any industry mrerejrxd in a 
Pactfic CfKM bciitiun. 




I mUt atrial Dt*|)*i rt illicit Oakland Chtiin/>iT »f Cnmmtnrce 

OAKLAND [alJOda] CALIFORNIA 



"Imlu.Mriul Capital of the V\W 
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Ever y t< oof needs t n s v l a t l o N 




Imttistinf fhrmitttrtt mef dock «f tAe Pktnut Ituirg t'vmpmiy'* buvldint, HttuiUm, 
jf'Miij. II, HOI* *j u-irt feet ij/ I'^iurA and )(M« mwrpfni of i-utch 
thttk .trrnvrfrcmj/'j CWWomrl ir*r* u^MKf, *acA (Atdbiuj in a 
tingle Injfrr 

Adequate insulation for your roof 
in a single layer 



\ Hoop, pruprrly insulated, mr;m* 
£\ war 'round comfort in offices 
and work rooms located on top 
floors or in single story buildings. 
It ;neans protection from the sun's 
heat in summer. It means uniform 
warmth in winter with a saving 
in fuel sufficient to pay for the 
insulation in just a few seasons. 

Km ;>r.ij>rr insulation means 
tufficient insulation, and it it 
one of the outstanding advan- 
tage* of Armstrong'sLnrkboard 
that the thickness re* 
quired to give the best re- 
suits can be bid ma single 
layer, Supplied in boards 
from one to three inches 
thtdc, Arnurtong'» Cork- 
hoard can be applied at 
a lower labor cost than 
with thin materials, 
v l.i. h h.ivit in be built 
up in successive layers. 

Fmm c\(-ry if Jnd|miiif 
Armstrong's Corkboard 
is the^ most practicable 
material obtainable fur 




the insularion of roofs. It is mois- 
tureproof and will not buckle, swell 
or shrink. It is lire retarding and 
will not ignite from spark* or em- 
bers. Neither will it smolder nor 
carry fire. It makes a firm, sub- 
stantial ban for any standard roof- 
ing, which is applied over it in the 
regular way, 

Rmtftofold building*, as well 
as new, may be insulated with 
Armstrong's Corkboard'. The 
enrk islnid over the old roofing 
in asphalt or pitch and 
new roofing is then laid 
over the cork. 

Complete information 
regarding the advan- 
tages and saving* nf irt- 
•I roofs is given in 
the 32-page boot, "The 
tiiruiutmn of Itotifn iritk 
Armstrong* Cofteword." 
If you are troubled with 
kwi-atirig ceilings, ask far 
the book,"3V(u Insula- 
tion of Rttofit to i'rneni 
t'tittitettmSion." 

>M f'ANY 



A k MST ROSG CORK & INSULATION 

iOtmmam if 4nadni«# Or* f-'ainjHHiy) 
fv5 TwniTT-founh Scran, Plmharjh. fa. MrtJiIl . Mnnir,«t. Out. 
Artaal»*i Cofl Cuhhu<it> Ltd,, SuJnm Koui, Klncmjr, 

rnrf- .T " T. Tpstrii I 
liwip N a. MWroi tills. ^ a. v*u*i m*m 

Armstrongs Corkboard Insulation 

— ... A " the Rwtfs of MI Kinds of Buildings 



not ;horoughly understood by business men; 
I and there is a general impression tbnt (here 
Is a. good deal oi protection inherent- in regis- 
\ tertng a Intdc-rnark ; *o at any sign of &*• 
' fringement a little loot* talk aboul invok- 
ing the Federal Government is usually preity 
salutary. Bui there is i W uther side of tie 
case, in which a little loose talk of invoking 
the Federal Oovernmem has been used for 
LiI.ii Lm.iil purposes. 

The present United Stales Trade- Mark 
r/jri^trutioa Law specifically provides thai 
registration In the Patent Office shall not 
tnke away any rights at common law. This 
ihi-nry is =n ingrained in the legal profession 
l but even the bill now pending in Congress 
contain* ibe following in Settion 25; 

NmliiiiK in l his art shall prtwtsj, Indrri. ira- 
Yieach, ur avoid any remedy at law or in equity 
wbkh any party aggrieved, by soy wron«( ul uw 
rif any trade-mark miaht, have had at common 
'aw; mir dia.ll anything In this art deprive 8 
rtriendant in a suit upon any repu-terrd I rude - 
rtinrk nr in any firmrY-itinj; under this net Of sn>' 
■Icienj>» against Iht validity of thr trtHht-rruirk 
which he would have had if the trade-mark, had 
not been registered. 

M.iniif.ictwen sdvcrtuoi bosineas (tffl 
and putihaaers will probably not we the 
juiiire hi applying the rommun law doctrine 
thut ihe trade-mark goes only vrjth ihr 
trade under modern condition?. There is a 
gioup of lawyers that holds that with the 
ejqmnncn of advert i^im; .md i ■ .'hejlmih' iii™i 
Congress should take a different Stand 'ur 
the protect km of the purchasing public and 
the pmtertion of the trade -mark owner 

P.vo in decisiun In- ihr H:j|.1v:ii 

f ourt on the IS70 law. the courts and Cott- 
gress have been reluctant to put in force 
«trung fedenil eOntrul uf (rnde-inBrlu. 

Registration the Solution 

r r*llE point of view of the^e lawyrrs i* tlu- 
I 'lui i hi' owner of a trade-mark which 
has been used between Iwo or three state* 
should tie the only person to emplny that 
mark on goods of the same sort in com- 
merce between any of the stales. The srosil 

m.-imifarluTi-r 1 hi'n Wnitld hr fn-r 10 advef- 

t.'se his goods Hstknaliy, and r with confi- 
dence that when success came to him. be 
would not find that someone else hj.d pre- 
empted a choice or distant field and w:f- 
i <<aping the benefits of his advertising una 
impeding progress. 

Of course, their argument rims, the If* 
In be ftiir should provirk* means of nolif 
or information so thai no one miitht inno- 
cenlly adopt in New ErtnUnd what rut* al- 
ready lieerj adopted in ihe niiddle ktntes. 
for instance. Tbi»., however, could be done 
if the national rights to the use of 4 trade- 
mark should be granted not to one who 
has merely used the murk, but only to °* 
who hi* dttpOSitr.t the m.irk and procured 
registration of it in the Patent Office. The 
records of the Patent Office wouW then pfO- 
\ idi- ihe ftrld for search, and any onr adopt 
mg a mark already registered would know 
that he was taking something that be could 
not keep. Similarly, one adapting a msrtc 
thru was nol registered in the Patent 0<ftg 
would have some assurance that he cuuld 

I'utllisuic (lie Uie nf the m.itk tn inter-!.!' 1 ' 

trade after registering it himself. 

The basis for this argument is clear. One 
ruading an advertisement of goods under a 
rrgisterrrl tradi'-mark would enter any ^" tc 
in the United States with the confidence tw£ 
the trade-mark would correspond to the art* 
vcrtiscment. The same article w<w ! " 1 
vulrl fruin Host on to Sin Franristo. 



n'hrn wrirrfti? rn AaVfTinKG Cnas ft I«4(ll.Afuia i'ciurtir f[*tttt tutn1W>n Kdiit^l't tfutitttll 
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THE PAVEMENT THAT OUTLASTS THE BONDS 



TAXES! — -the increasing 
bugbear of business. In 1924, 
according to figures colicctcd 
by the National industrial 
Conference, % of our national 
incoitw was consumed bytaxus. 

One of the most effective 
personal contributions you can 
make to the battle against 
swollen tuxes is to advocate 
vitrified brick pavement* in 
your community. 



VITRIFIES 

■ 




Impress on your neighbors 
and associates the radical dif- 
ference in cost between a pave- 
ment which will last only eight 
to twelve years, requiring dur- 
ing that period considerable 
annual budgets for upkeep and 
repairs, and a pavement which 
will give upward* of twenty 
years' service with little or no 
maintenance cost. 




Ruck Uuvr. 



Urge vitrified brick — the 
pavem«m thai outluut* th* 

builds. 

Convincing facts and figures, 
taken from public records, will 
be gladly supplied any voter 
on request. 

NATIONAL PAVING BRICK 
MAttU FACTUH ESS ASS N. 
^ [i K |jvt»>TJI HulWJlUS, Clivi'UiJul, Odiu 
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Carrying the New Competition 

Abroad 

The Experience of the U. S. S. Medusa in Australian Port Should 
Pur a Flee in the Bonnet of the American Manufacturer 
Seeking Overseas Markets 

By CLIFFORD ALBION TINKER 



WILL YOU 
BE MAROONED 

on the barren shores of sick- 
ness ? 

Is your health a lipping away 
fr<*m vim, unknown and un- 
noticed? 

This U a question of impor- 
tance, not only to you but to 
those dependent on you and 
you should know. 

By means of urinalysis our 
laboratories detect and ii'wn 
you a warning at the first sign 
of irregularity. This enables 
you to take measures to check 
n hat otherwise might develop 
into serious illness. 

Our service can tell you at 
no trouble and little cost. 

Write at once for our book- 
let — 

The Span of Life 

NATIONAL BUREAU OF 
ANALYSIS 

a. 9i wcut, PrwMwK 

N. R. ItMt, Republic Rldg. Chicago 



THE printing-press and the phuto- 
engraver's art have combined lo papu- 
— brae domestic selling i-jtiipaigns. 
They have, as well, dulled the keen edge of 
curiosity in overseas fields, and actually 
retarded selling in those lands where illiter- 
acy rule*. 

There is need at a rejuvenated "selling 
sample" campaign abroad Such a mrilnwl 
nothing new under the- f*un In ibr any} 
of [he early voyagers whole empires were 
"bought" with a kilt of colored cloth, A 
Ftri&g of glass bead*, or a rusty blunderbuss. 
Many a skipper and seaman of the clipper 
ship era pieced out a scanty pay certiricnte 
by carrying knkknucks tu outlanilor shorts 
and trading them out on shares. A princi- 
ple so old ami so universally successful 
should be adapted tu every phase of com- 
merce. 

A Plan to Gain Trade 

A f EW years ago something *m planned 
- 1 *■ in the way of an "eapusHiun ship' to b* 
sent to the trade mam of the world where 
prospective cuslutncrs might sec for them- 
selves, might handle and inspect, the actual 
commodities our industries pr ucllice, and, 
iwith units under operation before uVfi 
i eye*, might become familiar with the 
superiorities of Americiin-limli machinery, 
i It was proposed thai some of the large 
Shipping Hoard vessels be to omntted, but 
nothing came of ii. That it was a practica- 
ble idea is shown by the experience of the 
naval repair ship Afeduux which accom- 
panied our fleet lo Australasia in the laic 
summer of 102$, 

When the tier! t-iitiTed Melbourne 11 n- 
I'ur. Australia, on July 25. such hospitable 
preparations had been made for its recep- 
tion that it was decided to give the populate 
as much of an opportunity to inspect the 
ship* as docking facilities would permit. So, 

iuli- .-ome of the battleships and irain were 
obliged to anchor in Hebron's Ray off the 
port. Battleship Division Three and 
the flagship Setfidt were 
moored.!! Prince's Pier, 
the whole destroyer 
lorce at Victoria 
Dot k, while 
the M*tiiisa 
and the 
cruiser 



kii.hmond. flying the flag of Admiral Ma> 
gfoder. commander of the light cruiser 
•([uadron. were assigned berths- uu opiiustic 
sides of the Town FJer. 

This pier Is a lone one, is about ?00 feet 
Wide, and is connected to (he center of the 
city by a cable tramiMif route, ll is a short 
quarter at a mile from the head of Prince's 
Pier and but a few hundred yarda from Vic- 
toria Cock. This detailed location of fleet 
nnil' it given to show that visitor* could 
easily walk aboard ships at any one of three 
several paint*, and (hat llagships, battle- 
ships, destroyers, cruisers, and other spec- 
tacular types of ftghting craft were easily 
available to the curious. 

Naturally, the social features of the fleet's 
visit icnt ore d almut '.\v: ilii£dii['« ..ml licli!- 
irjg craft; thus the newspaper writers gave 
i heir best rhetoric to those ship*. But 
r.mone the crowds elbowing their way 
around the deck* of these fighters, here and 
There, were keen-cycd men, notebooks and 
pencils in hand, jotting down names faun 
maker's plates on dyntimos, "spud'' peelers. 
Mower*, winches, dishwashing machines, 
clothes driers, and others of the long list 
of ntEthaniral devices and automatic ma- 
ihiMtis, Found on latter-day naval craft. In 
some way the newt wu noised about (tint 
a visit to the Mtduta would *how these 
machines and almost human apparatus in 
action 

In the miMJitime, the skipper of the 
Mtdtua, Commander Milton S. Davis. 
If, ii. N., noted that the high wnkt of his 
ship towering uWyr ihe dock, matte it 
probable ihat the tea ladder would moke ii 
oifiicult for the few visitors lie expected to 
u;tin her decks. 

He accordingly hud his men build a plat- 
form about 12 feel square and some IS feet 
high, fitted with a High! of steps, a railed 
bridge leading to the well of the drrk of ihr 
ship, and securely anchored to the dock 
near its edge. This structure was ready for 
use about the time the newn got 
abroad thai the ship was 
in reality a fluntinjt 
^ ^ Yankee machine 
HL^aW » n °P- Within a 

half-hour the 
ship was 
jammed 
by A 




il to* witili» It lOllOMil tmuu <iv S.IH1HIS tU-u., t mrnliM Salmm't linntitu 
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Help Where Help Is Needed 




In nothing that the purchasing agent buys today is 
it so necessary to frequently check up and revise 
specifications, as in wrapping paper and paper bags 

|HW Jaiou ledge of paper and paper making 
is brought to light almost daily. And 
more suitable .md economical I y pes, weights 
and grades for almost every conceivable 
purpose are constantly being developed. 

In the face of these continuous improvement* the 
buyer finds the already highly technical process of selec- 
tion increasingly difficult. He can hardly be expected 
to cope with such a situation unaided. 

Recognizing this, the Continental Paper and Bag 
Mills Corporation now places the expert advice ot its 
laboratory stafl* at the disposal of wrapping paper and 
paper bag user*. This service ib rendered without « -nsi 
and brings to bear a technical knowledge and experience 
that most effectiveJy determines what paper and bags 
arc best suited to specific needs. Often it achieves a 
very- appreciable saving. 

» • • 

Continental it the largest organization of its kind in 
the United State*. It owns its own woodland — operat- 
ing from tree to bag and producing approximately 
900,000 pounds of papers and bags of all types every 
working day. Complete printing plants at milk and 
factories insure quality and quick delivery on all order* 
involving printing. 

While wrapping paper, bags and cnvrlopes tompnsc 
the major portion of the doily tonnage. Continental also 
produces large, quantities of tissue paper and tissue 
paper products for re -sale. 

A*k ttif mail f ittf teguUiriy telii ^r'ii paper to i/it>» 
wu the Continental lint. For ouiaa net in awat* 
ing or rrr is/«jj ipfcifualiom writr direct to us. 



Continental Paper &B^gM ills Corporation 



Farrminl SprrrLttiiti in Wrapping Ptprr and Aagt 
Extern i w Oftcet: 100 Can 42ml Sum, Nw York 
II Mill* • 28 Bruichci • i Printing Plant* — Mkl Exjwmbcc 



Continental turn* cut approximately '"»c hundred thousand pounds of paper rach working day 
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Floor Mileage 

Distances covered byyour aurora obi le 
tires simmer down into insignificance 
compared with the miles that are 
tramped over the average floor. 

When you buy tires, you demand an 
established reputation for durability — 
or a mileage guarantee 

Yau get both In BONDED FLOORS. * 
In America's busiest buildings, busi- 
ness and institutional, these efficient 
resilient floors hdvc proved their ability 
to outlast an Infinite amount of travel. 
The mileage guarantee is our Guaranty 
Bond against repair expense, issued by 
the U. S. Fidelity and Guaranty Co. 

That Guar an ty Bond, asauringyou of 
utmost "mileage" from your comfort- 
able and quiet Bonded Floor, is pos- 
sible because of our "t actory to finish v J 
floor" policy. The material* for vcmr 
lloor, iivimi f Lie tu red in * . uro wn mills, arc 
installed by skilled workmen fn whom 
we have full confidence and for whose 
work we accept full responsibility. 

BONDED FLOORS CO., INC. 

Mtinu/twruwri * Engineers ■ Contractor! 
New York ■ Boston ■ Philedclphij 
Cleveland ■ Detroit • San Frxndico 
fJUtrtbutnm in otfwr princifm/ cioei 




A Surety Bond 




BONDED FLOORS 



Against Repair £V|«nic 



•BcwdedFLCKSIIS include: QoW SeiiTr«dUtcTlle,QoU Sad Marble- 
iwd Tile, QoU Stall Battleship Linoleum And. Qvld Seal Cock 
Tile. All are thoroughly bminei*4tlcc, yet quiet; torn- 
f on able ami attractive. Let u.i help yon acktCZ 
cIm oh beat suited to rout rctruiretiitnuL 



nood-naturcd trowd unable lo go asbyte 
through the mob assaulting the gangway 
from the duck. Trafik, aboard and ashojc, 
»* hopelessly tangled (or the afternoon 

The ttett mnrning n second flight of steps 
and bridge were built to provide for "one 
wiy" trunk, one string of visitors to tome 
aboard by one stair and bridge while those 
going ashore might use the other. Bui thr 
plan nuked. The crowd was former than 
ever, and the jmn was broken only when a 
runway was erected from the stairway* 
Across and along the duck to force the crowd 
in iinir. 

With (be aid of the ship's company and 
same marines, who patrolled the lines and 
,u t-:li liii il :hu visitors, in a [iti-in-, fair arcoiri 
modal ions were provided for those who 
wished to make something more than a cap- 
ital inspection of the Mtduss's equipment. 

For twtlvc days this siege of the Medusa 
went on, the queue leading from the ship 
along (he duck being rarely less thnn 500 
feel lony. On the last Sunday in Mel- 
bourne, before thi :hip wan hauled out into 
the harbor, the wailing line was more than 
1.200 leel long; extending the length of Ihe 
dock. 

A total of 125,000 visitors boarded the 
(hip during the twelve day*. No such 
record wi made hy any other »hip, or 
group of ship;, at the docks. The tlagship 
kirltmnml, with a gallant record, just across 
from the Mfttusa ai iht wme pier, 
practically deserted while swarms of people 
climbed aboard the repair ship. Twenty- 
two thousand visitors somehow wriggled 
their way over her decks and through her 
Workshops on that last Sunday f 

Now the Medusa was a sort of boo* 
military hyhrid, and she was surrounded by 
the finest fighting ships in the world. She 
was no maritime beauty, a( best,. 

"Wist was her tppcalr" 

Appeal of American Industry 

Ti i f ■'. rear-on tbiir ;rn- Aii:ir:ili;in= buttled 
out this ship, when mote comfortable 
and spectacular craft were more easily ac- 
cessible, was because the Median contained 
within a sickle hull 1 be concentrated] ccjuip- 
meal and machinery scattered al large no the 
Lit hr r »hip<k, and. in addition, bad an unusual 
•special equipment of her awn, all of vhidi 
were products of industrial America. 

To the Australian business man, building 
an industrial empire in a new continent ; 
in i he Australian engineers, manufacturer* 
and [ethnical workers, this ship was laden 
wilh messengers of success. She epitomised 
in ideal toward which they themselves an? 
Mt-adily climbing .She was, in fact, splen- 
didly laid out for the reception of smooth- 
working, efficient, beautifully-tooled Amer- 
ican machinery, and that machinery was in 
place and operated hy skilled men, thus 
an object lesson to a, people whose mechani- 
cal needs are pressing and insistent, and 
whose supply of those commodities comes 
from source* unable to Compete, machine 
for machine, with American producers. 
With proper apologies to our Navy, the 
MrJusu was not him: more r..u l. o tluo an 
agist andized, up-to-date "trading schooner. 
•Jiowing AnWiCM goods to curious empire 
builder* and Ammr.a's potential fuslonier* 
While engineering societies and technic^' 
schools were represented en masse, pnte li- 
neally everyone connected with govern- 
mental projects involving public work"* vie" 
with hotel proprietors atid manufacturers hi 
inspecting the Medusa's shop* and marhin- 
ety. CM special interest lo hut el men and 
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PRINTING— IMPRINTING^TYPEWRITING 

done at a good profit for 
Sani-Flush by 
** MULTIGRAPH \f 





Read Mr. Roderick's letter , 

and then let us put you in touch 
with our nearest Division Office. 
■They may he able to show you better 
ways, and much more economical 
ways, of mcctini: the requirements of 
your businev* fur form letter work 
and printing. 

Write us on your business fetter- 
be;iil .in J hi; will -send you a book 
describing the printing Mottlnraph 
and U» operation, and containing a 
list of our fifty office*. 

I'M I; AUtrUICAN WL'LTIfiRAT'H SMJM CO. 
twi *tHh X. aa«J K*ILra Aw. 

CLEVELAND, OHIO 




Jilt U, |M 



IX rmf UIMI Ball Wtt% BB. laBj~ri«*Ul M Ban* Itl 

Mnl tlf r «"7 rirrl tlMi lattaaa. ihN mU. ?■ HH9IUI 
Ui* tm ntiUrif »»< mf >Mt l.it. 1 > r r».r •■ «»< 

■ Ufwltlt* BB * >Tiltt»11j iy^MfttlM ]*\\wi. M fit** 

quit* ■ prlifl. 

rf i«Uii>u» iftnW Ihituniaa mm tm 

1>l«l»r »l" |W~ Frt»> l»a <Bll»rB •«lLr «i,J "I" 
#BjfcSIVV*aV tW| UUa mmb ba/Jlj 1.1} Un UTli?ailna *al«B*B 

lui ui LXi J.mri miUi kj tax ■Mmifmataira . 



lei* »f anr laltlprailli dpi a^'r-P K < 11* Pilm- 

alllaiJBaanta *hlah aaahla aa 14 IBmTUI rirnnlari qnlckl/ 
Miy. IhuUj n lulilKl IhMiu r»»a»< alia 



aaaj ui a d. araat laal 1/ ail *f auj am hi* taj* lalur prLnl- 
U(i Icaai IM «n Un aallalW* a*C* Hll M|«"il 
alBW Ua mi iu ha una ijula l y at* li: u ajaaai laaoitilf 



liml fijuai u (ft* awl if tlla Bart ImLuJUir 
Hal *T Hjur, !a>. Labor, lnnatsairt a** *a fbrU. aaaw a 
varLaf n „. r „, R t .rar iH* «at >r jnxllna j»raB»»»4 
tni **1IB(B ftla* ■ r"» 

flu la laxa li i tramiuaau lavub/ II la ui bbt* 
nVUt lull ma uUifutm La Ksuvliaj itot rtatnar li U I 
rtvvt «Luv Vattar. liyrliHiaa uc .ircjiin ur tha . i i.-: ^ 

■at at mar amy Bfriaa nir=B. Ik ■LiiLfraall Bail la aajaoBaa, 
ayaai Uj «a UM mm f a a* *u. 

Inn tiit anil. 

■ 



Ifr. al M* 



; MULT/ERAPfl 
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ihi maiiv 



«< uLrTlunTin-.u ilhntratinA, 
of Uiilim Drjun Stc 



Ik? 

,1: |* 



Extensive laboratory 

facilities have been 
of far reaching impor- 
tance in upholding and 
constantly maintaining 
the high uniform quality 
of UN ION DRAWN 
STEELS 



UNION DRAWN 
STEEL COMPANY 

^dfaue t tfalls. ' !\' a a 1 1 llama 



building contractors weir bnrbrr rhoiri, bake 
ovens, hoi- and cold-water showrrs, ceramic 
till tiS. galley ranges, egg beaten, potato 
peelers, drying ovens, refrigerators nod 
iiandard ptunibiiij; units. The h\utt eps 
beater, handling u crate of eggs at a time, 
and lhe refrigerators, of an cxtrlleTice never 
before seen it Melbourne, togrlii-i <*ith tl 
various laundry machine* were (be subject 
juf the must Inquiry (if the restaurateurs. 
Among Inquiries from the manufacturer;!, 
(he mo-it mimerom rcmeeniril the -hip' 
fuel-oil forges fn the blacksmith *hop, t* 
electric drying ovens, the individual dri 
of motor-driven machine tools, large tyjx 
bihrs and drill presses, planer), borinj 
mills, gear ihapi'r?, turret lather, thrust 
bearings, tow-premurt evaporating plants, 
saws, and the J-lon and 1-ton traveling 
cranes. 

"T 1 15=. equipment is given in some detail a* 
j hint Lo our manufacturers who may have 
the trade possibtlitie* of Australasia in mind. 
While our total foreign trade with the 
Anzacs naw amounts to about $r .10.000,000 
each year, nearly a. Ihirtl more than our 
trade wilh China, the surface of real busi- 
:• '.'Jih I Pi. 1 1 iT'M' i "ill sn- nl t>( island? fci 
barely scratched. 

Commercinl Results of Visit 

IN PROOF of rhii statement it is m> m (j 
I tirW'sary li> mil an ml ion lo the numerous 
Inters from both Australian ;ind American 
concerns sent to Lhe Navy Department at 
Washington illinjr n lai^r volume of busi- 
rteSS transactions resulting from the personal 
inspection of lhe materials and equipment 
by the Melbourne people who boarded the 
Mr dma while she lay at lhe Town I've 

It should 1m- F*Tnrn-.1u-iTil lh:i< ihi- )fr 
dtuu't machinery is limited m the com- 
paratively narrow field of shop equipment 
and sanitary grinds peculiar to a navy, Thr 
whole range of American matiufarlurc would 
find a ready market in Australia, and Sev 
Xi-,i3and If the great saw works of E. C 
Atkins & Company of Indianapolis and thr 
(fcnrral Hirrproonog Company of Youngii- 
town, for instance, could note an increafc it* 
Australian trade following the Mt'Jma't 
trip id that faraway port, is it not true ibat 
an "expewrtinn ship," fitted mil for the pur- 
pose pj dem nostra ting our varied products, 
wmdd prove to be a highly preferfrd in- 
vestment in advancing our ir'ade. in the tide- 
water markets of the world 1 

World Curious for Progress 

T^HE romanrc of American industry ftS 
* the .tferfiud'j experience show*, over- 
shadowed in Anxae public interest the ro- 
mance of our mighty fled Australian 
porta, as other instances in naval annals 
show, are not more responsive to tie appeal 
of curiosity than others, say in Sooth 
America, and the Near East. Baltic ports, 
too, arc Just tts curious; the people of w| 
land*, in fact, are today stirred by 
gigantic eucccm of industrial <k%rlopnierita 
in America and are keen to benefit f«* 
lhe employment of the machinery and too** 
wbitb have built up our continent, 

A leaf from tie log of the old "trading 
schooner" and from »ut Navy's more recent 
experience* In foreign lamb point* to inc 
"capos ii.wwt ship" at aomcthing more li* n 
..r idvrrtts-iuK mai ehtmcn I OM S 



I firrm the iidafie: "Tho 
wealth of the Indict mm 
I of the Indies wilh IbemJ 



lhe weallb 



tt'hrm »riii»t *» t'Jna* T5»*w» Srm Cot»t*mv $t$*n imrnKoit A"«*iit«*< tturiunt 
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Businesses Don't Need to Look Uninteresting: 



t 



"Thar printing salesman just handed 
mc a new idea." 

'Impossible I* 

"Yes. All the others who have 
been in here said they could give 
me a rock-bottom figure on any 
work." 

"What did this one say?" 
"I wanted some new letterheads 
and invoice forms, and he said he 
could give them a real personality 



wirh a real, arresting quality appeal/' 
*'That sounds almost too good 
to be true." 



h is true, nevertheless, that the rou- 
tine forms of business don't need to 
look so uninteresting. Good design 
and good paper — that's the secret of 
the thing called personality, and every 
scrap of paper that falls into the 
hands of the public ought to have it. 



If you are a business executive interested in setting forth your business in a substan- 
tial and impressive character, ask yair purchasing department to show you estimates 

and samples cf Crane's Bond No. 2.9. 





CRANE'S RON D 

IT HAS A SPONSOR 



CRANE O COMPANY, i«c DALTON, MASSACHUSETTS 
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Scpc 1116 to Srjw. l«^7 

This \ear 
A£cWMarket 

.... Last year you 
would have lost money 

tttj; 

■ THIS year the territory shown 
id the larger chart if cm ex- 
cellent market. Last year the 
s purchasing power of chic same 
(in the sculler chart) simjilv 
wasn't there. Naturally, it was unrespon- 
sive to cither sales or advertising effort. Vet. 
for the next twelve months it offers a fertile 
field for development. 

\Vh« The Must Successful 
Corporations Do 

In spile of ever-thonging conditions, nuny 
firms always seem to hjve the market in 
their favor. Rarely do they waste money 
in territories that utter prove a failure for 
that particular season. Rarely do they ex- 
pend advertising effort in the cities or 
counties where purchasing power is. low. 
Rarely do they fail to push sales >:i Good 
territories* 

tiKb »«i»ip-mriie icemi laatf uouauai, hmj to htlmre 

yet nuny rinm-du it by conibmuijt kuowlcd*: 

of ihrir own I luiieot with the tunc information used 
Vr *uth Hi'ini u S t it mli ti r l OU, Bttdmmt Putkiag, 
l : iibtr Firttiemi Tirt Cr ftahitrr, Lnotr Wilts 

Hi:cini. Irtftmatienal Hmnmltr, Proctrr £r Gjmhlt, 
Wtttimgh^Hse, Whitt Matin, And tCOft* of Other 
i.-tiiffniieJ iUCOCmcH 



Thee firm 
Hn>cl obcaJi 
Economic Service 

Unusually Comprehensive in Scope 

T*cn (igvrt*, trcndi and ccnainuci, tabulated an 
ccfy basic lfldiutrr. weighed jejuni exurmji Influ- 
ence*, and jraetttcd in J form that mjkft them easy to 
apply , enable yon, like the ennjteruti mentioned above, 
to determine inure defuiilEly the Huny phxict of juir- 
ktring w*d production. 

&nJ for a let of ike lattST bulletins today. They will 
girc roa a dear and erweiic idea of the vjtue of thii 

serricc to JnML A tc^nol from Yaot Secretary will 
bfinjr literature, i*t%i, »r>-l »ti Mwrw of the bonnet* 
outlook for the next few noetht. Haw her •end the 
canton or write w now. 

COMNISCIAt DIVISION' 

BROOKMIKE 

economic StSWICC INC 
170 Mvrn<h A*mu«, N»w Y<xfc Qiy — 
l«BHfa>M|/)WIIe 



hundredi of imailer iutc£*ifut htm- 
t.-r:oniiJtu.in f nn t! : .'i DOkltiirs 



The Business Life of Ancient 

Athens 

A Review by WILLARI) L. HAM M KR 



ATHENS mui city of tft and artists. It 
/-V produced the sMr'.clioi tnarhh build 
irujs iht' most majestic statuary, ihr 
most eloquent, oratory, and ncrh.ip* the sub- 
llmcst literature that the world ha* known. 
These attribute* of the Attic metropolis art 
common knowledge. But Athens was a 
thriving metropolis, tt trade and industrial 
tenter, too. This little known phiizc nt I hi' 
life and supremacy of the ancient city re- 
public is stressed in George M. Calhoun's 
narrative of "The Business Life of Ancient 
Athens,"* Mr, Calhoun has also written a 
good Teawm- of the jtastaesf st«ntjard-. luhI 
ethics of the Ancient Gn-ck- 1 

AthrnJ cootd nol live independent, of 
Liade. The land of Altka, the stntc of 
»hii - h Athens was the capital, was poor and 
r<irky. Attic farmers and herdsmen i imld 
not ruisr suiliciiMii :"ooti to ?uppoa the in- 
habitants of the frreol city. 



relish, occajtlunnlly a bit of meal or fkh. but 
u fi cult a little garlic, cress, 01 some other 
fiimmfin vcgel-ihtc If" »'t atwl water, 

grain Was the most indisfjensnblr ruiiuisite 
□f raistence." 

The Athenian* had no canporatians, Ihere* 
fore, no <im- hiidy < m;lf| hoy pmin, -hip i' 
lo Athens, and retail it 

UacL step of ihe process was handled by 
diQVrfnl tiu-n and thfrc wa» tKCC- ■ 
a wide spread between the price thr (urmer 
recetvrd and the price the Athrnian citizen 
paid. "The nnrirnl tndo in grain, as hi 
other lommoditiw, seems to have been 
carried on fox ihe niu-l |uti by intn ".v i I h 





Athens had an advantageous lotatlon for 
track and also a deal of mineral wealth and 
racrllrnt deposit* of potl^r's clay, With 
the help of the Inlter she built up M sn «. 
!i;:.-ive ceramic industry; and Atlic pottrry 
*M soon in great demand throughout ihe 
entire Mediterranean area." 

Artmiuu, as well u artists took pride in 
their work, for '"many of the vases from ihe 
Attic potteries are Inscribed with the name* 
of the makers, or the artists who decorated 
them, or sometime* both." 

Athens Imported Her Grain 

"yillC (SLAIN tt;lilc Was ft (Hitler of vital 
■■■ importance to every Athenian, and the 
<Ute endeavored to prutuoLc and encourage 
it The average citiacn lived almost exclu- 
sively tijmn cereals, to which b- adikd, as a 

Ttuinru Lift uT AncUat Athaui, hr Cmrew 
un. 1'iUirrtiilT at tltlraiiCti Pm*. OilcajttJ, 

wthCHt t^rf* Ss sjm! lh« ItvctaHnN art Sitnd* 
Iwhwat, if Ohjti« M. <:iUir™iu [|niurh< 



little or no 'capital, Th* 
merchant would purchase j* 
> ir«i» wnb lilHIlt'y Utrr-oweo. 
at what we should regard as 
an exnrbiiant Interest, ' or 
one parthular venture. J 9 
»hip this cargo he contracted with a ship" 
owner for all or a jxtrlinli of his CflCg<' 
spttcc, and in many instances sailed <>" 
ship in person. Arrived at desiinalion, he 
.-.old rlie koo*!" ami repaid the loan lo a* 1 
a«rni *>i th*> kuidci or, if the venture was on 
the round trip, hought n return cargo. 

"He counted on nuking a good profit op 
a single venturi?, to which he devoted Wj 
whole time and energy until it was cont* 
pleled. rather t ban on conducting a number 
of enterprises simultaneously with tn es> 
i.i*c^:iliofi uf smaller prnfiii from ench. 

"Thus three (rrmip* uniled to carry O" ,hf 
itnimn trade iti grain and Other comrnwlitie* 
necessary to supply the needs of * g?*** 
oibun pupulalici)]. 

"There wu- lirnt the rapiulh^ ^ JJ!? 
his mtmcy in comparatively small aim 1 11 11 
at ti high rate of tnlerest for particw** 
thippfng ventures. . 

''Nest came the merchant (idvrnlurtr. W** 
contributed onlv bh lime and energy »" 
utiliml the capital of others. JLtwly was 

tUfK'l Pfjiaajj 
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St?Ic 4157 
Drof> He*! 
Double Trdri- 

(ol Tyfir- 
Wttef Desk 




Ru Tii 
Single Pedc&- 
lid Dak. 




Style 4151 
VUtTof Dak 




Stjlc 4160 
5t«naing 

tn/nxnc 

r» 

SjQflt 4rj< 
Duukte FVJ. 
«ml Flat Top 

T?()ru'rljfT- 
■AitJflimiitt 





bur Aim/ of Desks 



\7' OU, tjcTTcr thun anyone tin:, know the kind of dtaki ynu w<hjU t»c proud tci aitto- 
I ciate with yuur busfnem. lieauu, dignity, strciiyih, durability a.nd utmust ser- 
viceability — chose arc your specifications of whtit your desks should be. 

Van Horn craftsmen have ured your *pcdflcaticir»s in pifffectmg the finest examples 
til Steel Desks and Tables produced in over R haJf-eunrurv of .MttAtcrcrafttmnnHhi^in- 
Steel. 

t.li-t i ruilh I inrir il i i ii i nn hiii r mnndi nr fitillhtfH in any ilriinil ruliT 
and designed in numerous ty[wi» and styles you will find y. .11 r net ii • .mil preferencea huvc 
nt last been satisfied in this exceptional line of Vm» Darn Steel Desk* ami Table*. 

St.irt planning m.iw to give vour office that atmosphere of dignified efficiency which 
is the verv essence of pmgTevsive management. The nearevr Van I kirn merchant will 
give you rhir information ynu desire, or write The Van JJorn Iron Wjrk* Company, Main 
Office and Factory, Cleveland, Ohio. Branches: New York, Chicago, Hi i-,ton, l J ii tabu rub, 
Washington, Cleveland. Aatrncie* in nil pnnnprtl citie*. 
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MASTE RCRAFTSMANSH I P 
IN STEEL 
Since I8j2 



STORAGE EQUIPMENT^ 



lt*m wr&tmt t» T«( V*k t »•>• • Wujk* t'n tfrau memiun A'tUUm'j lUnVm 
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Twelve Million 

to 

Two Hundred 
Million 



in f ive years, 
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C VERYWFIERE, people are building 
with this amazing lumber that stops 
heat and cold. . . builds houses stronger 
. . . and saves so much in healing costs 



IfiERfi is no question about the service thatCcWcr 
Insulating Lumber if rendering to American home 
owners ' 

This amazing lumber is not cut from trees, but manu- 
factured from the tough fibres of cone into broad, srmng 
boards. CeJcitex is stronger in walls tlian wood and re- 
sists the passage of heat and cnl<| many times better 
than wood lumber, masonry and other building ma- 
terials . - , cuts fuel lull ■ .ilnKJt j-i- It is enduring . . . 
scientific all y stcnli/.ed and waterproofed. 

No wonder home owners everywhere have eagerly 
accepted it. That architect* and richer building author- 
ities urge its use. That more than 90,fXX) homes have 
been built with Cclotex in five short years. 

From a production of 12 million square feet in 1 922, 
the demand for Cclotcx now makes necessary an output 
of over 220 million feet a year! 

This tremendous growth indicates the urgent need 
fur a building material that provides insulation at little 
ur no extr.i building Cost. 

Celotex is firmly established as one of the country's 
basic industries. House insulation is here to stay And 
The Celotex Company is now producing at a rate much 
greater than the combined output of all other manu- 
facturers of insulation used for building purposes. 

Complete information about Celotex may be -secured 
by addressing any office of The Celotex Company. 

THE CELOTEX COMPANY 

CHICAGO, ILLINOIS 
Slilli: New CM* La. Brunch allocs in |irinui[n| chic* 
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I shipowner, who hired ha vessel first to on? 
person ur firm and ( h l-ij In iirmlhcr, appar- 
ently making a separate contract for each 
voyage." 

The type of contract umler n»hlch nhip- 
pins ventures were made is now cuilcd re- 
spondentia. One of the contract? has bOCS 
preservnt and shows ■■the amount of the 
!> i,. i he general route to be fallowed on the 
voyage, anil the rate of interest, which hi 
to be per cent, but may be increased 
to 30 per cent if certain deviations from 
the route, invulving added rink, be made by 
bortowers." The kind u( cargo and it.-. 
:i in i Him i :ire specified, and the borrower 
.wee* not to increase tins indebtedness on 
the cargo, anil, in turn, he is to be released 
from the debt if the Vessel he lest The 
com rati "was signed and sealed in iho pret- 
ence of witnesses and deposited with a third 
parly, copies bein? taken by the contracting 
pirlieB."' 

I', is hardly fair to judge th» men rn- 
gajaptd in ihis business by the leeords ex- 
istent, far most of Ihcm arc the written 
speeches delivered in court against thrm- 

1 here- ttcri- ■ iviilrrl'i in Ihr. it. nil' runty 

a» in other walk* cf life; but the fact that 
this trade, so vital to Albert, was curlel 
en year after year with a form of contract 
that depended to such on extent on the in- 
tegrity of character of the merchant adven- 
turer show* irut a large number of the men 
i"..*' h ami ipriifhi tad ihot the stand- 
ards of the business world at that time were 
generally high 

The law required thai the merchant ad- 
venturer sell a major pardon of bis uico 

ini-nedi Iti'ly, 'Linl no ptT-ori iim- illmv. 

have a large store of grain at one lime. The 
result was that the grain was sold to the re- 
tailers about the port and business mc&UI 
i>f Allien*. 

The law again;! hoarding (train was eid* 
dently enforced rather harshly, for the prose- 
cuting altoroey, in one rate, even though br 
pleads against death by a mob, seem* m 
believe that death is only a just penally for 
buying more gram than the law allowed. 

Altica Had a "Wall Street 1 ' . , ; 

BANKS ordinarily did not lend money «ri 
such speciilarive business. They operated 
un a much smallrr margin ( the legal rate of 
interest was about \2 per cent J and ptaeefl 
their loam on better security, Loans were 
made on ships and the stave* in their crew*, 
on mining plants and their slaves, an lh<* 
inooratinienl of a patron of the batiks and 
sometimes on the persona] note of the bor- 
rower alone. The great built of the loans 
mack by batiks, however, were "secured 
hy first mortgages on mil property, for ex- 
ample, farms, dwellings, and apartment 
hmites.** 

The business standards of the h.mker were 
higher than those of any other ancient busi- 
ness men. "One of rln: t:n»l jltikini; 1 1» »- • ■» 
about the Athenian banker of the fifth and 
fourth centuries is that bis client* depended 
entirely upon hit honor and honesty in l.hfi' 
transactions with him. Although li wai the 
invariable practice to have witnesses present 
si rvcry other business transaction involving 
the exchange of property or money, howver 
-tlifrht the value, wiltlMae* were usually not 
called in transactions with one's hanker. 
. . . Such a custom, undoubtedly, ttfJOM 
in put ciankinn upon a high plane, and to 
give it the character of professional ** r ' 

Stat" 

rhrfk-i— if ibey could be called sura- 
were handled in a diffcrrnt manner froni 
the modem mrihod The order la P*V 
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jr tii Riven to ihe bank instead of 10 
person whit was to receive the money, 
■t was perhaps why there were no bard: 
notes in circulation. 

I-jU rente accuracy in the Iter- ping of thr 
bunk's becks was riot uiccptianal, as it ap- 
pear-: from (he fact that "a hunker's ac- 
counts, when inlradiKcd in evidence, were 
accepted by the courts as prima facie evi- 
dence of the (rasf.it.tKnu therein entered." 

It appears thai ihe banks bad a very sys- 
tematic method of keeping their lw(ikh 
"Moat honks kept tfay-lfooki, in whkn all 
tiaoMctlona were entered as they were com- 
pleted, and also ledgers, which showed how 
the account of each individual client Stood. 
As the (Ireck system of indicating miraber*. 
the Setters of the alphabet was not well 
upled to numerical comptnaiions. the 
were forced lo use 'adding ma- 
" The rlcmetilary adding machine- 
Jjij probably like our modern abaci. 
There in no record of any hank oreaniaed 
in a joint-stock company or a* a corpora- 
tion, vet there are several mentions of part- 
nerships. 

Bankers probably paid no interest on 
as its, 

deposits were demand and the secur- 
ity fast loans was real property, therefore, 
it need not be surprising tK.it "tttiiiriLi.il 
crises oficn proved disastrous and bank 
failures were by no means uncommon . . 
One banker *W [ailrij, lleraclides, found it 
prudent to travel abroad fat a time, an 
incident which stiungly smacks of the jour- 
ney* to Canada occasionally made by bank 
wreckers a few decides sru In this in- 
stance, Herat] ides probably was not ab- 
s*i unlink with bank funds which i<huijhl have 
gone to the depositors, but left the country 
iii order to avoid being mobbed by hii pa- 
tron*. From oihrr allusions to these sub- 
jects it b quite dear that insolvent bankers 
were often the subjects of intense public 
iiiilignjiion." 

. . . And s "Smoky City," Too 

VlffENS haJ her ni.irtjlc luildmgs and 
tnarbie statuary seemingly all spotless 
white, but Attica, also had a 'smoky city" 
no leas than Pennsylvania. The discovery of 



the silver ati 


ties near Laurium in Attica 


one of the g 


rent events in Greek history, 



the silver ~ came just in. time i>- 
iiKi ii: in build her tlret ami win the battle 
of SaktndA, which turned back tbi 1 Persian 
ntvaskui. The stiver mode possihte the 
•fltendtir of the age of Pericles. the greatest 
epoch of Greece 

With «inly chisels and hammers, picks and 
shovels, the miners sank shafts about four 
oy nix feet through two or ihrcp hundred 
,p ct of rock The shafts "posses* a very 
teal beauty of design ami i-xviuIkiii, tm^i 
unusual in a work of this purely practical 
character, and are regarded by engineers 
*«d archaeologists as Ihe finest mining 
•fc&fti of antiquiLy ," 

"Perhaps the nidi I sinkine thing about 
™* galleries Is I heir extremely small sire 
They ire seldom more thin three feci hi 
. oftentimes not so much, and usually 
°!'-ly about iwo feet in width," Slaves — 
*U Urn miners were usually slaves — ■carried 
|*e eamvaird din alinuf 'here narrow gat- 
•fries and up the shafts which had ladders in 
lieu of elevator* 

"After the ore bad l*ea removed from 
•he mine and brought convrniemlv near the 
'edui»i„u plum ir .,-.-:i:liy fa !-,-•'. i 

^sl*l'iiir ■ i 1 1 n iA.jnfM jIImshjI-jI Thr- 

*uolr rcitioTi ii covcral vrilh hcap& of I hi* 




PENCILS 

solved a production problem 
15 years ago'- 



When 15 yeans ago, in order to increase 
production, the Joseph Dixuti Crucible 
Company changed from steam to electric 
power, they decided cm Morse Silent 
Chain Drives as the most dependable 
and efficient method of transmitting 
power from motors to machines. This 
i.% » hat they say nowi 

"Today the same Morse Chain purchased 
1 5 > ears ago is doing over SJ hours' work 



daily, and running nt 1,5<)Q feet per 
minute and developing 20 H.P. In nil 
these years, the maintenance and repair 
costs have been negligible m spite of the 
terrific rate of speed it is operated at." 

1-caditig plants in many other indus- 
tries have solved produ.. ? : .11 1 -• 
with Morse Silent Chain Drives. Over 
6,000.000 H.P. initallcd. Jfo to 5.000 
II.P. T [1,000 to 230 H.P.M. and slower. 



MORSE CHAIN CO., Ithaca, N. Y„ IT. S. A. 
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Complete Motor Supply 
from a Single Source 

Especially for the maker of a line of trucks 
busves, tractors or construction machinery, 
there is far-reaching advantage in fine engine 
builder as complete source of motor supply. 

It means simplified co-operation, standardi- 
zation of performance, and what is very 
important — the lowest possible motor inven- 
tory by the manufacturer. 

Wisconsin's fuel economy, through the whole 
line of great Sixes and Fount, has become ■ 
real sales asset. Mare has luxn done with 
the highly efficient and powerful overhead 
valve principle Aan ever before. 

Wisconsin's More Power per Cubic Inch 
delivers performance of tremendous Advan- 
tage to manufacturer, dealer and consumer. 
Write f'>r the fact* and the proofs. 

WISCONSIN MOTOR MR,. COMPANY 
Milwaukee arscoNsiN 

(nil liM rrf Bins Kill Fi«r» with 

• pawn nuif* (rtrnt JU Ti> 170 EL P. — 
Tor link tmn, incur* tlx] 
ff inttniftjiWI KIM fcifiwy 



rejected are, of which rhe total volume has 
been estimated in modern times at some- 
thing like 14,000,000 Umdl . . . Twelve 
per c?nt was ap]»arently the required stand- 
ard, and notm <n the rejected ore b above 
this figure, while the average is Mmcthing; 
like. 8 10 10 per cent. 

"After the ore bid beta lorted, all frag- 
ments which contained mineral in its pure 
state were sent directly lo the furnaces. 
The remainder went lo the crushing- plant." 
The crushing plant was a bun stone mor- 
tar in which a NWf iron pestle was worked 
by hand. After the preliminary crushing, 
tfie ore was sent to the mills which were 
similar lo thin* "used for grinding cereals, 
but fitted with stones of an extremely bant 
trachyte The upper heam was revolved 
upon the lower by means of long beams 
lilted In grooves." 

The Ancient Mining Plants 

THE ORE w.ishers, with their cisterns and 
conduits, were a very in^r-niDUs and ef- 
ifilive apparatus ' 1 1 n, : : t: . ibcred 
that the operators of thf mines at Lnunuin 
lid not have the nbunriknt sutjply of water 
:<ir nUiiciiiir that is pencrjiily available at our 
modern mine's. The only witcr to be found 
in this comparatively low range of hills came 
trum i he rainfall of the winter months, h 
had to be conserved and turd over nnd over 
again If the mines were to be operated 
throughout the tons dry season of summer 

' lluirt ristem* were constructed in ihr 
most advantageous spots throughout the 
lulls, , . . The site is nteelv calculated lo 
Ihe nr?a of the water shrrj whii.-h dr.iili:- 
inTo the reservoir, . . . 

"From these reservoirs the water is ltd 
by conduits to the ore washers. Thews were 
rectangular tablet of it one, occasionally 
hewn in the solid rock." 

The reduction furnaces were "circular In 
form, averaging little more than one yard 
in diameter, and of no peat height, con- 
structed of blocks of trachyte brought from 
the island of Melos, or of the local Jchut. 
which wan used either in blocks or made 
into brick.*. Hach furnace was equipped 
with a blowing uppji.uu-. . . . Ni.u i.lie 
bottom of the furnace were holes through 
which the molten metal could be drawn. . . 
"The furl employed was wuocl or charcoal, 

!!, .Lll.dv I if 'III" -\.\f' h " -hc'.'.'l til, I ill. 

temperature of the furnaces was not high as 
compared with the temperatures in similar 
processes today." 

i upHLilimi .i prni i' s*- :-liil elupkiyei : r.. 
*utli work, wai usrd to separate the silver 
i run-, thi- Us:.: .-r . f die stiver w.v. ihi- po- 
mary object of the milling. Tbc Athenian 
metallurgists were masters in tbc refining «>' 
metal, for Athenian silver coins of the best 
period average practically 08 per cent pure. 

The Mink al the mine* was manual {jdsof 
performed by slaves who were sometime? 
rented by wealthy Athenians to ihc mine 
operators at tbc rate of about I cents a 
day. 

The Greeks liked Ihe clear air and beau- 
liful huihlings of Attain much better dun 

•he piwirly vein iliieil n - .ir-1 I lie :i'0rt>" 

armnsphrrr around the furnaces, and tlry 
wrole of tbeir splendor instead of practical 
afr.'iirs. 

The Greek* foKwent Ihe pleasures wc 
enjoy in order to have their philosophy and 
art and literature ail the time. The indus- 
trialists and bankers— mostly " resident 
nlien>" — should be as interesting to u* now 
as the Greeks who erected great lemptes 
H-.ih In :.iws Collected from tbc Industrial- 
lals. 
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10 minutes from factory 
to pier cuts your costs 



port facilities with every economy, proximity of markets, 
fine labor supply and a diversified industrial city? Then you 
will he interested in \\ ilimtts.:ron. 

New Marine Terminal, expertly planned, handles foreign 
and coast-wise shipment* in fast time at low cost. Latest 
type equipment. Railroad tracks and through truck lanes 
at ship-side. Open and covered storage. Concrete rond 
to heart of city in 10 minutes. No charge for securing 
lowest rates on atl classes of shipments, for marking 
or stenciling less-car- load Iocs, for forwarding bills of 
lading, for supervision oi loading or unloading olid 
storing, or for checking and recording shipments. 



# 



R 

4 



3 Railroads — Pennsylvania, Reading. B. fit O. 

Sttategic Location. Over- night deliveries to 
20% of America's population. Short haul 
from coal mines and refineries. Branch fac- 
tories here ate ideally situated foT business 
with the East, the fast-growing Southeast, 
and foreign and coast-wise markets. 

Power, Fuel, Gas Pure Water at low 
rates. 
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Diversified City Advantages. 

Wilmington hns a long list of In* 
dustries — in a number of them it has 
ihc world's largest manufacturer*. 
This diversity and ihn general pros- 
perity have made Wilmington a 
Splendid town to live in. 124,000 popu- 
lation and metropolitan attractions of 
cities many times larger. These are the 
things, along with a comfortable Climate, 
that hold a stabU pupidution of tabor <yf 
gradti. 

Favorable Corporation Laws, and absence 
of social legislation. 



Have Wilmington Checked Lip on Your 
Specifications— wTttc and tell us what you need 
in yi.ur manufacture, and the points where you 
want to cut costs. Our Consultant will dig into 
the situation here for you and give you a corner* 
vativc answer to every question. Wilmington may 
have the combination to make this the 100% best 
loraiUin for your business— it costs you nothing to 
find our, nnd it may be greatly to your profit. 

APHRESS INDUSTRIAL DEPARTMENT 
ROOM 13*i CH AM BUR OF COM MERCE. 




WILMINGTON 

D E L A W A R E 

7*ort of ^Personal Service 

Wiiwm — Wu 'in.- ■ • . i n i„ Iniiaurr flittt -rralW* A'Mm't fiuamtu 
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Play the 

SILVER 
KING 




SILVER KING golf ball* take one- 
big hazard from the noble game 
of gowf! You are certain that, no 
matter what else may be wrong with 
your game, your golf ball is perfect. 
It's good psychology to use a 
Silver King 

Most golfers find they get 15 to 25 
yards farther with this best of all 
good golf balls! 

STILL A DOLLAR 

no raise in the price 




Chamber "Do's" and "Don'ts 

J — Suggestions jar Laying Oul a Program of fVork 
By COLVIN BROWN 

Chief of Or-iaidsatien 5t'rvrce, Chamber of Camwrce af L'. Jf. 
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Emrnifs Xcrre — This it the fir it of a 
'rri?..\ if/ iirticU. 1 , lirnlin? li'irh l!f rt'r.TV- 
cfay problems of cktmtirri u/ latum srer oatl 
kindred itrjaitiiiHiuin 

C HAMMERS of commerce arc full of 
memttcr« who are. satisfied when they 
go thruuitb such social gestures as 
Hngiug ifing; and wearing paper caps At 
luncheons. 

The chamber of commerce 1* a business 
organization founded along business line*. 

Its plant a the community which is 45 
wide as I be trade area. 

The chamber'* work is to ascertain local 

I t. V.lL-ms, I'rri.i uLiru j.ijn- fur <h--:i -"hi- 
lion, and wive I hem. If the farmers mi 
menLints of a community moke money, 
the community prospers; il they don't, it 
Is up to the chamber to find uut why they 
don't. It may be transporution, market- 
ing, or production dim ml lien, but the tatty? 
mm cannot ha reached ttVt b) w«nk OH 

businesslike w*y* 

Group Action ESectlvu 

'T'HE CHAMBER obtains its effectiver.es* 
1 through group action. Ta utilize the 
trn-njjth of a chamber fur business and 
lommunily growth needs far-sighted leader- 
ship. The ejection of « good fellow 11 
president oT a chamber — if that i* his Mile 
quuiihration— is not wise; for be will not 
give the chamber (he effective leadership 
That a mat!, whose foresight has built a 
small plant into a. large onr, will give. 

Successful chamhrrj do not undertake 100 
moth, Thry realise that ihry must have a 
reserve of strength to net upon new projects 
M need axi^<i and opportunities present 
themselves for business and community ter- 
vicc. Much energy has been dissipated work- 
ing on. many worthy project* thai, under- 
taken singly, m ijdit havr brrn accomplished. 

Tbe elimination of (trade crossings is an 
important and necessary improvement in 
certain towni under certain Conditions. A 
small town whose traffic does not warrant 
tost of such tmprovemen! should wail until 
tt doet- A few years may justify the 
change though the dollar cost then be 
larger. A project must be timely. 

A program must be short and dsfmile. 
.An item entitled "Stimulate Agriculture"' is 
only useful when there arc definite recom- 
mendations as to huw tu stimulate aaricul- 
turc. These can be made only liter 1 com- 
plete production, distribution and consump- 
tion survey which deali with such ■rjucs- 
» inn - ;i- the kin*!, <|Li.in(L!v ami quality of 
the products demanded hy the market, the 
^rotable, increased, decreased or constant 
demand, the transportation and marketing 
facilities, competitors' advantagrs and dis- 
advantages, and prices as compared with 
nmprJing markeU. 

The eslablislune.nl of produce markets 
where a few of the producer* may deal with 
1 few of the Consumer* h»f been undertaken 
iKccvsfultv by a few chamber* of com- 



• '•(•:. .i.-h > ronver-ani with community 
nerd* and chamber objective- ami resources. 
They may hold open meeting* at which tbr 
member* of the chamlier are ftee io offer 

UKJT. -1 r. .ns ..m l prr-rnr arguments 

They may send out quoticnnsiref tu the 
raernhi-r^hjp for opinions on the most im- 
portant questions. The replies should be 
considered as purely advisory and not man- 
datory, for many of the replies ar<' pLiM.ni- 
th biased ot impractical, such as 'Keep 
harking dogs off the streets.." It is also im> 
portant that a program of work be more 
[htm a mere list of what the chamber would 
like 10 accomplish or a list of what every 
member thinks it would be fine to have dot* 

E.L«.h piuic..! be fore being put on (be 
program of work, should be carefully in- 
vestigated as to its timeliness mid feasibility, 
[br buo'il (it ilitci '.«n> 1 ■ t=-efH iaJl> ■• 
deliberative body and should be careful not 
to pass snap judgment on a project The 
report of the investigating committee help* 
eliminate this possibility. Unthinkingly, 
chamber* have patted reNolijiLons petition- 
ing Congress which a little later investiga- 
tion has shown were in direct contradiction 
of a previous it and. Rash action bun - ml 
reputation of a chamber. 

Many chambers make a point of putting 
every member en a ommirtce. Some even 
try to have in their program of wotk an 
item of pnniculnr interest for each member. 
Tu accomplish thw. one chamber has eighty- 
seven members on the "Streets and side- 
walks" and eighty-six on 1 In- "Municipal 
Government" committee*. Alio not to over- 
look any bets, they have a "General Sofl- 
gestions' 1 committee tut every item on tbraT 
program of work. Another chamber has 
organized its "Civic Development Depart- 
ment" Into forty-eight CW&nUttMS; and hi 
that same chamber there are more than I wo 
hundred rr>mmittees. rbew fa Statu . 1 laW* 
[ily show that little or no serious thought I* 
given to this mo*t vital of all functions — 
the creation of properly wleeted committees 
lor handling the hig jnd important problc 
of the community. 

Committees That Do Not Meet 

/ 1<JMM1TTKE$ iMnojtNd under this 

inn — of a ci.mtnittee for every mtmjw 
—seldom meet, .iiei ..lieji m-rform no duties 
Their nomenctnturx is at times absurd, stirb 
as a commitlcc tu "Encourage Lit ei. try. 

One of the most effective means of har- 
nessing a thjrnljcr's power for ihe executtofl 
of a program of work is the "lime budget. 
Busy men to whom the chamber is a side 
line cooperate more wfllrnglv when ihev 
know tu what extent they will have to giV f 
'hi.ii iiii.r 'ii ji A i -hi' !ni delink lb 
wnrb to be done and sets dates for meeting* 
and reports. It minimises the chances of ■ 
committee dying on the job by out lining the 

.Willi li» I 1 dm:, .:. .11". . !.! 1: 

lions taking the place of work. The 
!..i • |i> rrwkhwl :1m; work MMas ! 

and consistent. 
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piicii to conuncrcial or industrial pro 
A fioud way of drawing up j progra 
wmk ii In apixurt s committee of 



ecu. of work keeps the char 
n of tor the^ big problem* at 
men survey of I he progrrw- 
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JUNCDXA TXRES 

Serve big Industries 




X M B I A T I E & R, U B B E Fl C O./ 



The more tires you use — the more 
you can save by using INDJAS. 

Whether it is two tires per year or two 
hundred — on heavy delivery trucks, 
your own or salesmen's cars — the su- 
perior quality of material and meth- 
od of construction of INDIA Tires as- 
sure you the utmost uninterrupted 
mileage you can buy. 

Just put an INDIA alongside any tire 
you are using. Let it run— in heavy 
service or light, and you'll see the 
difference, 

INDIA 

T X JR. 3tC S 

S 
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Let TAGS 
tell your 
story/ 




WHAT i. it.' U bar'* io K dnoc to It? 
Where jiit r.K'riR.' How much dura li 
ftUlf How much doc* it Mil fur.' It may be 
In (actorf production, it, may be in ihip. 
pinjc. It mar be Is the selling. But ximc- 
body need* every one of tho*C quarjoaa 
uaavkcred briefly and conduMvdy, 

The ttioxt economical and effrcrive way to 
do It it with tiie« — ntM junt pircra <if card- 
board with itring* tic J ti> (limn, but dur- 
able, attractive, vretl-nuufc tag* that reads 
lln'ir Jciiinahun lre*h and readable. 

Qct a Dcrtncy Quotation 

Ti* tnvrLl'i larartt maker nf tow dt aHa tin nrw 
In ■'""■"'•iJualinTjWrwkw ■•d frlj-». A mi(*jMi"r> 
will i*tx>«« ir. Srad inihtttfi visa », » U u n| loawllirr 
*r>rli tha coupon hetoar. W« wfl forward prices and 
tnwfel*t imnudUidv <auh Ooohlisaliiin On ran. 

PENNEY TAGS 

■W EST C HESTER . PA. 
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Does Friendship Count 
in Business? 

By JAMES H, COLLINS 
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I -IB MM la a r i»iaUBUi* Uwtr AimHtmlHl puartbittrin. UkfM- 
IM uaaaiaa, Oatalnaaaa. tmmvmtmmg MM MaJhvnnc. If <»r • 
p nii i I'll *J En BnwkJialUML 
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b State-, mumdrip on the Dwiit Grade 
in America? 
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NICHOLAS l.ONCJWORTH 
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Nation's Business 



QUITE a number of year* ago a form 
boy had An argumrnt with his fa: her 
. — the oid, old dispute about what the 
boy should be. Dad wanted him to 
•tay on (he furnj, hut ihe hoy's dreams were 
ull of business ami rhJea, It wound up as 
■uch arguments generally do. 

"Go (hen, yuu fooL," said ihr !;irhi-T. "bu! 
i'un"t cxpett any help from mo until yon 
pet over this craay notion and are ready 
To come back ami buckle down to work-'' 

The Iwy started wulkbg toward i ht near- 
est city, the capital of that state. Hr h.»! 
no money. He knew no bod v outside (heir 
neitthhorhood. He walked all niorrtinj; and 
was ravenously hunjrry when noon came — 
hungry as a farm boy, Approa thing tin; 
ocirt unnfaouK, Grange to him, he offered 
to work for his dinner and was given a 
pitchfork and told to climb in the haymow 
with the farmer i own sorus. 

"Where do you tome from, and where he 
you (win?" was the 
firrrru'r* natural 
question when rlw-y 
dat down to dinner. 

"I'm on my way 
to the city." Mid 
the boy, "and I'm 
Mfeg into busineis 
inr mywli when t 
"gel I here." 

"What kimfu Inui- 
kin a little fel- 
kt like you get 
into?" tutted Lhe 
skeptical host. 
"Why you can't be 
more n sevtnieen' 

"Sioctecn not 
month," corrected 
the hoy. "I'm 
kinds Email for my 
age, Hul. 1 warn: to 
he a puhlniber, he- 

tum I like printing and writing. Soenw to 
me this state needs a good farm paper. If 
I start orui, when I gel there, will you sub- 
scribe for a dollar a y*arf" 

"Well 1 don't fee no objection. You're 
pretty younj; to tackle anytbttut like lhat, 
but you can have my dolLr. m,: I i! :<i 
see yaii make a jjro of it," 

"Suppose you sign a subscription ordct," 
suggested the boy, "You can pay when I 
ictid my jiaper. And 1 want you to tell tnc 
how you mack such a fine stand of alfalfa 
in that field where the loud of hay came 
from. People in tbi» itate ought to raise 
more alfalfa. Ill put an article about yours 
I in my 6nt isne. 

The Genesis of a Paper 

U7HEN he left that farmhrtus* he had a 
subscript Jon and enough good pointers 
on alfalfa to make .in inicrr>rmc nrui li- At 
Lhe tint farm be stopped and told the folks 
be bvot going to start it new paper, and got 
another signed pmtnite to tnke It. All (Eat 
afternoon he solicited subscriptions and, 
whett rrtgfal came, traded a stiliacriptinn for 
supper, bed and breakfast. By the time he 
(Cached the city he had several hundred 
jiurroCiiil readers lor his dream paper. ]lr 
knew nobody in the phace, had no montry. 




eiedil or im reductions. Hut he knew, by 
leputntion, most of the business huuae* 
that sold goods to farmers. So he began 
tailing on manufocturera, sales agents and 
merchants. 

"Would you like ta have these farmers 
as customer*?* he asked, showing a list of 
his provisional subscriber*. ''They're ail 
Rood people, nod I'm Marring a new farm 
piper 1u reiii-h ihciir.. I i l- ti ■ an- their signed 
lubstriptions. This stale has never had » 
farm pa|wr a* p^Or) a> the one I'm going '** 
give it. YomTJ aiivertiM in it sooner or 
later, so I'd like to have your advertising 
from the lUlL" 

Expanding Business with Friends 

\ \ /ITHIN a week he K-tured signed orders 
W for several hundretl dollars worth of 
advert ising, and made more friends. With 
these orders, in turn, be found a printer 
willing to bring out bis paper, which was 
suctesjtut from thn 
start. Today he is 
a wclUo-du puh- 

liMltT, dU'.l » plruUK 
illtllH-TH f - ! OtLg lb'- 

formers of hi* stale. 

Hert was a regu- 
lar Horatio Afcsr 
hero who might 
have gone to the 
city, landed an ei- 
r a n d boy's Job, 
worked his way uti 
to trusted clerk and 
married the boss's 
daughter after mv- 
ing .icr life, I»- 
»tead. he had a gift 
Inr making friend!:, 
interesting people 
in his ambition- 
Through the years 
hi rnterprUt h« 
expanded on friendfihips — each new gtowth 
rlrtg has been added by making a new circle 
of friends among renders and advertisers. 

How far will friendship take yon in busi- 
ness? 

1 have found there are two different «n 
•WOtt to that question. 

line brev irraup in ihe bonne-w worl 
ins iMs that there is no place for fricndsalp 
in (he close calculations of workaday at* 
fairs, while another group maintains, with 
an executive of my KCfuaJataDCO, that ''oiher 
Ihings being about equal, (he goods ar*' 
the tirice similar value, it's the friend svhtt 
lands the order." 

These groups are thinking of two (hnf*" 
eiit kinds of friendship. Like tunny o\act 
quid ions, il comes down to a definition. 

The frirrulihip of old acquaintance. P* r ' 
uiiial attachment, blood relationship, »W 
be a shifty foundation for business tran»oe* 
lions, an obstacle in getting results, a bjifj 
rier between peoplr who ihonlil ii>' 
[ogelfctpr. liul !>: ■,, r oiineciion« 
hy yrani of Miuare dealing, or basetl 
liul trust Htul sorvice at periwls V 
letter meant everything standing 
success and failure, may grow Into n very npc 
thing . 

Life instirance as we know it tndaj * a ' 
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NATION'S BUSINESS 



Hotels 

that Look Ahead 



Q INCE 1 built my first hotel, 
nineteen years ago, I've 
thought more of getting 
travelers' good-wilt than of 
getting quick profits. This 
company has, from the first, 
built for the future. 

We're still building for the 
future — -not only 
by building new 
hotels (as ar this > 
time in Boston) 
but also by con- 
stant improve- 
ments in our hotels 
in those cities 
where we ate well 
established. We're keeping 
those properties new, im- 
proving them all the rime, 
always looking ahead. 

Hie very foundation of 
this business ts "better value 
to the customer," and it keeps 




us everlastingly busy seeing 
that he gets it. He aoes get it 
— in rooms, in food, in serv- 
ice, in comfort and satisfac- 
tion. 

You're invited to come ro 
any of our houses with that 
thought in mind; it's a promise. 

And if, in trans- 
actions in our 
hotels, it should 
happen rhat you 



gee something less than the 
complete satisfaction we 
promise you, \ wish you'd just 
remind the employee serving 
you of bh promise to mi — 
which is to satisfy you if he 
can; or, if he can't, to turn the 
matter <nxr to hh superior at 
once. You'll get satisfaction, 
every time, if it's someone in 
authority. 



T) O The cupenenced traveler plan* hi* rourt to 
JC i kJ* bnng him to 2 Sutler Hntel for over Sunday. 



-Kith u, lor irvuKKf. ilw hot-nttl rrui 
inc kmr> tin fuil -kiinli nwi. tbr marmiu) 



Ratci ate unutiuiM} lo*. iit (i>nip»riif«ii with 1 hove of other fim-cbn bateli: 

Him m f*x*HM m CLrnUnd. Drtrmtud 
St. Ujaiv imm $*«» i" lludalu, end hn 
(I no 10 Ntw York- fat tm titofit dim* 
rtkjou ■» te*0 In ClnrUnd <ad &i Unit, 
JJ.ttO in rWn.jdi. |1.»0 in ftutiilo, in J *4W In 

No* York. 

T>m'b«i ruonu (fur two! ur iron IJ-M hi 
anrUn;i, tJnfmt md St Louu; fltuii M>%> 4» 
budiJo. in J ftuiti I" W in Mew Yak. 

And ftmranhm iho <mrr In tbrt* 

hnujct lu l in inn pnMM U»ltl, i.H«lbl«| k» 
virpf. tad runr fllhrr tnttvrroFlur* iit*i trews- 



tiurihina Mid it the nminuvlt — riinn 
cmirniri, tuhtttoi. nrvnptptri, err- — it Viid s 
Jitctiilln* ,ut«t-«uir piiccx You fi f <iu rtr'Jl 
him tlun rlanrhnr. 

In rt*t> lititei ii4ij*r«Tit»«ifLuutn.ivjiiirj 
or bodl — in ull lil iog 0» tit Odtrr nir Ucni m 
uunuitL Chii br wkftt — flood dab txulcfiir 
> icm-J jgt til III* bviii-1. 



Duitim'l 1 tutrl Sutler 

is Building 

A new Html Sudci ii im- 
■let tooittutliati in the ui> 

CQTII tillOKI llf btXItlft U» 

beoptoeil Ittrdmrui. wiib 
I JW> toomi. I M» Ulln- 

And no Oflic* BuilJiDj; 
A.ilrnmn, the tinrrl«ill tw 
'he H:qri' r i - H'jikiruc, 

».:» *.;.urr ti '? Hi 

hishir druirldr dtiwopicr 
rwib in Oauhrr Rrni«l 
MujmclT H.lkUiri|Co\, 
*1 Milk Sued, Ki»riin. 



STATLER 



Buffalo-Cleveland- Detroit~St. Louis 



tiotd 

Ftennsryivania 

f>K lu(«*t bvnrJ in tin 
"twld — *i(h liM hwoti, 
2iWlwjlt Oo Ttb Avt, SlJ 
tu >jd Su™ ditcciir opjiuuir 
ten fVjtHirl ttiil* Stimtin. A 



HOTELS 

And StatleivOperated Hotel Pennsylvania-New York, 
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California 

'Via the 

SUNSET 
LIMITED 

ALL the life and color of a 
il foreign tour on this beau* 
tiful, balmy route through the 
Great Southwest J 

Open windows, special observa* 
tion facilities, interesting stop' 
avers v every nicety and refinement 
of latest travel science. 

DE LUXE SERVICE 

Without Extra Fare 

The Sunset Limited i» an all-sterl, 
thoroughly modem daily train from 
New Orleans to Los Angela. San 
Diego, and San Francisco. 

« luli ("jr. Observation Gkt jnJ Lit-; 
type Dining and Sleeping Cars. Con- 
venient service for the world-fa. ninn, 
Carrtso Gorge. 

For information ittut literature mUimw 
an* of thr /allotting of/icei 



\WOrlrau 
1-ui.AauBuiiSUc. 



Cham 



Suns et 
Route 

Southern Pacific 
Lines 




1 developed in England. ;inii that country had 
a floe opportunity for leadership during the 

| years before insurance turn pontes were 0* 
tahlished in the timed iicaie*. Yet the 
United Stjirt lead* in the use ol life insur- 
ance I" such a degree that there are no corn- 
pa ri+nn* with other countries. For every 
man, woman >ind child in this broad country, 
insurance companies carry the equivalent of 
more than five hundred dotla.es in protection, 
and the grand total ha* grown from twelve 
to nenrly sixty billion dollnrs in the part 
quarter century. 

Selling English Insurance 

TN r,'jL':.i;-.'l ir.^ur.iin- h.e- been sold largely 
*■ on friendship. The insurance repftjecta- 
tfve if valued for his relation* and social con- 
nections. There are thousands of British in- 
surance salesmen who work by straight can- 
vass, but the 01 her iking has hern dominium, 
where in the L'uiled States the insurance 
man Is trained to sell by straight canvass 
among stranger*. In thi* country, too, you 
will fvnd friendship and wire-pulling being 
resorted to. But on the whole thi* distinc- 
tion hold* good in the insurance sale* pol- 
icies of the two countrien, and the difference 
is shown in the 
amount of Insurance 
in Forte. 

Friendship often 
tampers business. 

1 know one case 
in which an excel- 
lent houxhold in- 

DtkM l.irajed in ju 
market because Its 
advertising was 
weuk. The presi- 
dent of the com- 
pany making the in- 
vention was a close 
friend of an adver- 
tising man whu 
managed this detail 
of the business. He 
thought that man 
r hi- tic.t advert i-im; 
it xpert In the coun- 
try, and insisted 

that he be hired by an advertising agency to 
which his account was tramterred. The 
advertising man was not a good worker. He 
went along nn inspiration. His desk was 
always piled with plans for brilliant cam- 
paigns and bis talk was full of splendid 
ideas, but he was a laggard in performance, 
and whatever he did was sure to he a short 
spectacular spurt. The company got into 
difficulties, and it was necessary to pel rid 
of both the president and bis expert friend. 

' If I 1'ind that one of frsy salesmen has 
| friend among his customers," a highly 
capable sales director told me not long 
ago, "I switch thai customer to another 
•,ih-rnm By frs'Tiddlip. 1 FOOt!) *h'- uU| 

college chum known before they be- 
gan doing busines* together, or a clow per- 
sonal relation that has grown up while they 
were dealing with rath other. When they 
eat at the same lunch dub three days a 
week, dint frequently at each other'* houses, 
'.heir wives pal around tugether — ib.it hit'. 
of thinf." 

What's youi philosophy?" I asked 
' We're in a technhal line. Salesmanship 
with us la » technical service. It must be 
kept impersonal A stranger takes care of 
customers better than a friend. You don't go 
to a surgeon because he's your friend — you 
want the best man Id operate in your case 
This holds good of Ihc service rendered by 
many salesmen," 




"I*WB known your rule being followed fa: 
another reason — to prevent a salesman form- 
ing such relations with good customer? that 
lie might lake them lo another concern." 

"That plays a part," admitted the sal- • 
director "liut 1 Jeei lhat our service is so 
excellent that the customer would sjtnpty 
be Retting a substitute if he transferred hi h 
busmen nsautse of friendship with the sales- 
man " 

There is another kind of friendship in 
business that goes down to itj< very founda- 
tions. Integrity is la it, and reputation, 
and ir-iii. ipi eOntiOCtlOTrl Any follow 

who build* on that kind, Is building Cots* 
structivcly and solidly. 

Some thirty-odd years ago, a manufac- 
lurer bil npun ,iti idni hii basic that Ft ha* 
since made h m a fortune. He was |*n>r 
then, and making another produit ahogriht. 
(V hen this idea came along and began lo 
lake puasessiun uf his. business. In it dufrn 
different directions he needed money for 
development — fur more equipment, and b ti- 
ger purchases of materials, and good tech- 
iiir.il i"veb>igu!ii»n. and better-paid employe*, 
Hut one way seemed most important— mi- 
vi-niting to" lb? public. So every dolla- 
he could spare was 
spent for advertis- 
ing, and the returns 
were surprising. 

One day be took 
a sample of hi* 
product lo an ad- 
vertising agent, ex- 
plained how It had 
caught on, told him 
about his hopes and 
handicaps and asked 
for credit. 

"Come with me," 
said the advertising 
man. taking him lo 
the bookkeeper'* 
deck "This is Mr. 
Blank," was ha* In- 
troduction, "and be 
is lo have credit up 
to so-and-so," nam- 
ing an amount, that, 
today, would hardly pay for t single ad- 
vertisement in one of the manul:ia,ir<T- 
national campaigns. But that was equiva- 
lent to unlimited credit. 

Good Business Relations 

JVROM then until now there has been an 
1 unbroken Connection between the two 
bouses, although the manufacturer, once a 
supplicant, cnuld probably buy the other's 
business outright. 

Now, observe one (Mint that seems to 
he highly important in (his matter of fri -vl 
ihip In business. The connection tra* not 
begun on personal friendship The Iwo mm 
had never met, 

Hid you go through j stiff initiation when 
you start rd out in the business world? I>* 1 ' 
it setm as Ihouiih kind words had finally 
died, nrid that hearts were chrome steel af"! 
pocketbooks electrically welded? Perhaps 
you are going through that experience no* 
llow wonderful a single friendly, sympathrTU 
fellow would be, if one turned up in the 
crowd. 

Maybe— and maybe not. 

A youngster going through this siapr. 9i 
v.] nning the lumber business in a small 
town, found a wonderful friend in the local 
hanker. They just seemed to be pals f"*" 1 
the first meeting, and the hanker took him 
under his wing lie pave him advice WW 
him money, did everything that one c*n 
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Special Engineering 
but no Price Penalty 




Tile rt-jiom why Domestic spevuii motors 
art "abreast tlw rest™ in price are dear 
.mJ utinplc. 

•Special motors, built in the few types moat 
widely applicable to the fractional horse* 
power field, arc a routine production propy 
trtion with us. Domestic Electric research, 
sales, production ami service departments 
are cirganiied (or this business only. Every 
motor order is followed through »* an 
individual unit from the tune the first corf 
tiiLt with the purehifler is established ttfftfl 
the finished motors are in operation. 

Yet the advantages of this individu.il 
service ire not reflected in die coat of 
motors to cither theappl i ,w . .: •.■ n ■ .1 <; • 1 ( . 1 . tu: 0 r 



or the consumer. The Domestic Electric 
Coat piny is organized and operated to 
produce special motors as other maiiuJ 1 . 
rurcrs produce ttoc\ mntors. Factr.iry 
equipment was designed and developed in 
the Domestic plant to build acenrding, to 
Domestic methods. Short-cut* and econ- 
omies of production are thus made posatne 
that could not he effected under any 
other policy. 

If yoo have a problem in the application 
of motors to household, commercial Of 
industrial appliance*, call upon our engi- 
neers for this service. New economies and 
greater efficiency, such as have resulted 
in other fields, are yours fur the asking 



THE DOMESTIC ELECTRIC COMPANY 

7200.23 Sl_ Cl»if A*e. CLttVELANP. OHIO 

M«»(«t*M xf J'aommI Uqmn umi 
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juat what Binks Spray-Painting Equip- 
ment wtiulii ijci tur them all manufacturers 
would install ir. The economies entered 
nr.- mtntiiiliiiij*. 

BINKS For Maintenance 

Where crvws of brush-and-pail painters 
lurmcrly hampered production while the) 
painted factor) - interiors, jab by j.il> nr 
an enormous com, one factory hand now 
equipped with Birth* Spray-Pain ting 
1 >uftit, sprays buildings, inside and out, 
at ohc-lif'th the cost. No production is 
stopped. One application usually saves 
t lie cost of sever*! spraying outfits, And 
the work is better. Spraying covers and 
penetrates more effectively. 

BINKS For Product Finishing 

Where manufacturers have (and some 
stiil do) painted their products by hand, 
spray gun* now do the work at a j£tc4f 
saving. The hiylicr quality of the finish 
is alone worth consideration of Birtks 
Spraying J-'q id potent. 

In ivrang tu jot Jftaili, pUdte ttrnt m mhat 
conmatm no mould hone fMOKvig 
tent you. Then 11 tu ohfiualuR. ft'jut i.idny. 

BINKS SPRAY EQUIPMENT CO. 

lodnttrui Spmy rniattaf li'irm vmnt" 
Dept. K. 3iad Carroll Ave.. Chicago. 111. 
Ofittt ia tttmttat Clan 
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on a personal friendship luasis without run. 
ning foul of (be hank examiner, 

L'auliuiih old bund* among the lumber 
dealers were abuui ready 10 admit that he 
had discovered same ne-vr, easy way of 
handling that line- 
but that was in piping good times. Sud- 
denly 1 ht; clouds loomed up in general busi- 
ness. Saks fell off. The price of lumber 
led too, A lot of his stock was nidi un- 
■Hid (ot. Uneasy, be went to his friend 
.he banker. 

""It "s all right," said the latter soothingly 
"Juat a little temporary damp Things r ll 
come back in a month or so. I'll carry you 
through." 

Th-i young lumberman's notus were c*- 
tended. But the business sky grew blacker. 
The lumber that he owed for could nut now 
be sold for the price he had to pay for 
iL, even if customers could be found at all. 
The hanker carried him a little Ion jut, but 
ultimately had lo sell hi* friend out to pro- 
:.-u 1 he hank. Had he tightened up at the 
beginning a* 0. stranger would have done, 
(here would have been something left for 
thu young man. But friendship carried hint 
:uo "long- He got 100 heavy! When the 
assets were sold he 
bad nothing, where* 
as a cold-blooded 
Shylock, telling him 
itp' it the beginning 
of trouble, would 
h.ave recovered 
enough for a fresh 
■'.•i 1 However, he 
did start again, and 
hits been successful, 
[tut his opinion of 
friendly bankers! 

"I want no sym- 
pathy from a hank- 
er. The closer hr 
sticks 10 straight 
Iiii-i:.L'--, "In- heller 

Friendship and 
banking are two 
good thing* that 
don't go together, I 

like my bankers boiled twenty minutes" 
Friendship was the basis upon which an- 
other young man started rwsirwws for him- 
self, but it proved to be a sort of "fool's 
gold" alter he had really got going. 

Starting His Own Business 

MB HAD a salary job with a good con- 
cern. But his folks had always been ,11 
otisincss for themselves. He had two cus- 
tomers who advised hint One was particu- 
larly encouraging. What would be himself 
have amounted 10. sticking to a salary? Be 
could help along with a lew good orders as 
soon as the young fellow got going, and make 
his success certain. The optimal But there 
was another customer who chilled his en- 
thusiasm. Hadn't be heard thai ninety- 
seven men in every hundred who went into 
business, far themselves ultimately failed ? 
Better stick to a corporation — in twenty 
years his salary job would be bigger than 
any individual business he could build up. 
The Pessimist. 

He made the plunge after a last rni.our- 
•iifing talk with the Optimist, who from 
thai day to thin has never bought a dollar's 
worth of stuff from him. And the Pessimist 
was one of his first customers, buying crr- 
•ain merchandise thai the young man had 
discovered, and has been a steady, grum- 
bling customer ever since. 

From what I've veen. friendship will take 
you a bang way in business. 

n niio 5rut ga m > * t «j rT Oft- ptrarr mtntimi .V»fiiri 




The successful man is usually a pci- 

Mi-renr fri 1-ni.ikc r. whether 'In N<"iii of 

n hig company or a fellow wo-kmg for a 
salary. I've known errand boy*, and trie- 
phone girls, and purchasing agents, and shop 
superintendents who got along faster and 
farther because ihey hud the gdt — or the 
cultivated art if you prefer — of asking peo- 
ple how things went with them, and ofler- 
ing encouragement and service 

In business, you will find plenty of frientf- 
!i p of the kind that swings the order to 
Jake because an i> u friend of Bill. But 
if you follow that sort of thing, and check 
up on it, you will have doubis as 10 whether 
M El flood business. I have doubts tihout 
it being real friendship. 

Apart from business, it's a lu friend who 
will not take hi; buddy aside and petal out 
a fault. In business, that sort of friendship 
is good business, and often priceless in a 
Im-inr way 

As on instance, thrtc was ft dry goods 
merchant who succeeded so well with ft 
small shop, turning his goods so often, that 
he grew into the shop next door, and then 
Into one on the other side, until he had a 
large business scattered through a main 
of little buildings- 
He was a wizard at 
making money vsork, 
and early in his ca- 
reer had the wad 
fortune to mik* a 
friend of a commer- 
cial raper broker. 
The broker look 
pride in his Mend's 
ability and charac- 
ter, and tho mer- 
chant apparently 
had access to all the 
money in the world, 
so smooth were theat 
business relations. 

One day the Me r- 
chant hail some goo 
news for his frinvd. 
He exhibited the 
plan* fur a fine new 
jtnrr Hit rhirf compel imr w.is af«nit lo 
build, and he was thoroughly fed up 00 
the inconvenient jumble of old tiretraps in 
ninth he had been Operating. 

T\k broker grew serious, however. To 
build would necessitate the diversion of bo 
much tfuid capital from merchandisttiB. that 
the hwineES might be starved. He coul 
not secure money for such a purpose. The 
■ Unfits-.; were imiiti -:-eil (he itierchun! 

so vividly that he peat \<- I hi- imililnie 
and rightly. For within a year the touniry 
ran into a commercial depression that 
called for all his resources. His competitor 
had so much money tied up in construction 
tlwl he went broke. With the broker ? 
hslp. in- . cake over the half- 

tinihbed More am! complete it with tnvest- 
r.ien1 money. 

Friendship will undoubledly Hike you a 
long way in business. 
Bill humni'^i come* tir.it. 
Good buninetn men are frfendrnakret. I 
cultivate people in all walks of life because 
they tike people. New York is no bhjjpft 
to them than the country town ( When jj 
comes to knowing folks, and (heir outlook 
anfl ability arc measured by the width 01 
iheii 1 ir. !e dI lri( n.l -. 

But they make friend* for friendship* 
sake, not business. And business comes be* 
fore friendship in (lie pinch, because H 
valves elrmenls of growth. It is instittf* 
i bhin, MH personal. 

'1 Bmrinfu 
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"Hence <-» 
distributors" 



BETWEEN maker and user there's 
a gap w hich must be bridged. 
That is where Ciiruvlxu" Klectric comes 
in, to put electrical supplies within 
arm's reach of the man who needs 
them. 

As the world's largest distributor* 
of electrical supplies, Umybar plates 
60.000 picked items at the finger tips 
fif demand everywhere. 

This M-rvice, available through 58 
centers saves time and the cost of 
time on electrical installations — and 
is thus on important factor in our 
modern industrial life 




Gnyhar FJtttrw £«. 
Emttii* Ofian 100 Lait 4luJ Stmt, Hrw Ytrt 
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Eln\ rr«w, Puniu* i/r.i'wr'u'ry. LmF4j- 
vttt, lo'i'una, rt*»imrt ana HnWlr 
Dmmy Trm Sursooii * ti*» am ft aftm* 
feor/j ■• hnt'ti* pvrtfvity mr 

Da pry cvmfln r fliii AS 

DAVEY TREE 
SURGEONS 
NEVER EXPERIMENT 
ON YOUR TREES 

John Davf v ceigiriatrd the science of 
Tree Surgery as a pioneer achievement. 
He w<w-ltrt| put and demonstrated in 
basie methods: nod philosophy. Ertry 
I mpru veriisri t haa been developed within 
the Davcy organisation, until today 

Davry Tree Surgery it more nearly accu- 
rate then any other science dealing with 

lift. 

All the experiment* that have pro- 
duced the*e improvements arc worked out 
Ort p r acti c e tree* in enrnleetBEm with thr 
Davry School — never on your tram. 
What you get from Dovcy f rjiTcrwrit a- 
tlvra are proven methods — standardised 
prarticei — thoroughly trained and re- 
liable "elect rd men— plua aril an md au- 
peTviiioct and rtuponalbility. with the 
gtiarsuilrc u( satisfactory service. 

Dnvey Tree Surge >n» live sad work in 
your vicinity. Yon don't have to take 
chances, wii h jxyjrly trained and unre- 
liable men, or with experiment al methods. 
It will coat you nothing- to have your 
treea examined by your local Dnvry 
Repcc*ent*tive. 

The Dave? Tree Expert Co.. Inc. 
439 City Bonk Building 
Kent. Ohio 
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Business Views in Review 



By \VM. BOVD CRAIG 



T^OR THE bccoikI time this ydar the bust- 
I new world pays turn*--? .ir.-nin.n in th-i- 



set.* up a cborin of amem." 
tmtttt 




PimL W. 2. Blalav 



Am. n/ 



THK DAVRY Tttftft 
C-XPttftt Ctlw. Ibc 

O0O, v B*ni BSda, 



JOHN DAVKY 

F a t fcarar 

L. in (v 

GrutEeraenL Without exwt or obligation 
on my port, plea se have your local repre- 
sentative; examine my tree* and ad viae 
ma as to their condition and need*. 
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Tata does 

and Fiwinr-r rc-lcr to 
Ihe latest article from 
ffc-i* |ich lit Willum 
Z. Ripley, profe&sor 
uf fmluiial economy 
;it Harvard t-'njvnr- 

«hy. "Stop, Look and 
Liitrfl" was Ihe title 
of hit article dealing 
nilli the richer nl 
shareholder! In ade- 
quate in formal inn, 
w. Ii if Ji appeared itt 
(lie Mlntttif -UiruAfy. 
,Vo other recent event 
in the business, world 

has Stirred Up anything like It in volume n( edi- 
torial comment. Proloser Ripley 'a "from Main 
SI reel lo Wall Street,™ in a previous issue of 
[ the AttuHtlr.. abo tamed a mild Hurra ihtooeh- 
mit Lhr busilWM world, Its more direct teaulLH 
Were tile consideration of the attack on the di- 
vorcing ol ownership and nrnrucrmenl by the 
Board of Director* of the New Ynrk Slock Ex- 
change la special meeting, and the in vital le-n of 
the FrelrJent of the United State* lor the 
author to call at the White House and talk 
ihirua over. 

Dial li- !! .' 'in i.m ! .mi Ic. I • •mmc<. a»d 

Fhtamn says.: 

"Pruletiiiinr Ripley focuses ton pierviox rayi of 
hb fteaxchlight ttpun thr inilure — already well 
remjnilrrd in Wall Street — ol many of Ottr Ui\:r 
nir[H)ra[inn.i Hi rive out iul equate irtformatkui 
[or Hot <ruWan.ce of the rank and file of rttfc k- 
bolrlen. A* lbs article clearly dexooqatntlca, 
torporate btedneas ^^/air» in the day oi wide- 
=Vittjd puhhc owwrmhlp ■*« *tUl carried on io 
twilight,' Ibui kcepmc tbr owrjcri of imtl>et)-c 
Him* of knvnli*d capital in the ilafk a* 10 tin- 
actual course of u y*ar1i evrnti with the com- 
pany to which Ihey kaie eninmLtil their 
aavnp 

i'r.-i . --HT Ripky detnands that rtockholdm 
mil the public be aiven mare complete, more 
frrnilent nnri mure mttfigfUl ininrmatiun con- 
ciirnitu: enrninci atHl artivitie* itnil tirktei ihe 
prime necaadty ol "Irtrini; in <d lifjht if lhr 
lull, < : ill liTtr ' 

Iflforniation far the Amateur 

"IT IS not principally for the btMfetotthl t\- 
' rjeriencrd in corporate tin;nn r (hut Priit<- -';r 
Rrplc> "peak* It I* the lnc.t[>erieflce<l invfslor. 
the man Of wiMnan Who ba* pul a*kie a frw 
hurulrcd dnILam or lr*ii, iiMtally by dint of hard 
worts and at a urrifire, who b led aatray, lost 
in the labyrinth of rnisletidinfc balance *hcct« 
and eamlnit atatenumts to become Ihe ptcy oi 
inadequate or even mailrinui com|,irij [luhMrilv 
This class o( InvextOIv at entitled 10 protectinn 
When ft naiiitn-wlde campaign b being wt^rd to 
serure ft wider diifnaioo ol ittvck ownership, flu 
proper kind oi Stianrial |nihlldty i» «speci»Hv 
desirable, nay, nccesaary. 

"Profesaor Rtfilrv ilayi thote tompanHr* for 
whom Surlt nrw-fanxled prwa^iini as Income 
ii 1 1 Mint* Of djepf relation simply do riot rxbt,' 
in terms so pithy that we quota him verbatim: 
* "Diminutive, dainty, lied up with fancv 
atfbtJtr pfrhapa, these rrporti ate tendirrty remi. 
ntecent of Ihe part lei n( ottt youth- Some may 
luive Haborately dereirnlrd cover*, like paper on 
the wall — particularly amuiuj pubUc uliliiin 
u'ith L-xteiHive n»tamer ownetshtp. Same . . , 
nrr Inviting pictorially, however urimfoRUtive 
I bey may be. Embbunned with gilt or rotated 
KD«)atKtionB «f ons ihine or lliwilher, on la ret- 
fhrct* of heavy Kloated paper, acalu lied to- 
vrrther with a lancy tlritnt. they ant plcarirtt: to 
the ej-e. Vet colored ptrturei of fartories, 
I brightly liflhirtl nt nichl — a» Him* u( thr« 

Winn wiliirt t* Tai U^rrr Tan £ipaar Co., IrC, atraar mtutiim 




ittiKl well hue been in vtrw «f their ratraor- 
dlnary turrca! — Utfi no talf*. What an exttavx- 
gaoce of good paper and ink, about ax nutritious, 
at Mime m the »t\\ rriwinjc display i oi ham and 
cjuh or other ftandiitd articles of daily ton- 
tLLmplinn in the popular tnarjuiiua! 

H 'Then there k the leaflet type, done on * 
•iiiKlc folded sheet oi p*\mt Thfet "tupwoCB 
ha'tJt-nn.v" variety, ome cimtmun. b happily by 
way oi pastinjc out. Cotton tnilb are still in 
thb *taj;e, aajuj) with nothing but it bakact 
abeet, and tm Income -tntemrnt ut all SotDC 
«t the new investment trusts, which otiKbt par- 
lintUriy to dbckiae full Ininrmatiott about tbeif 
liuldbua>, are akn like (his- ... Or there b the 
pumpoua but empty ly;ie, slnnpaiive of Ptt»- 
detit Wil-.n-. pit by (IbtLndion l.tlu'ifn m.?n 
who xrow and those wbo merely swell with the 
advance of yeftM, Such reports remind otie of 
tboati liitle men who not iflt reluct) tly puff them- 
selves up in a nunnrr to make up a bit tut 
'lirir ililirtvLi'.crl build Othet n |'nrt- iruv ansO 
be designated the "btislucis tunditinn" type, dr- 
vutiuj? much atlention lo lliiruu in Uetwral and 
but tittbr lo their own affairs in |>artir,ulxr, , - • 
And then there are the reports like Tristram 
Shandy, "all obfuscated and darkened over with 
Mutinous matter " To the uninitiated, ui w« 
shall souli see in delall, Ihry mny tell tun much 
that la not so, or too little of what tbey ought 
lo tell.' 

"II k'Ufporatlnn slalcmeuts *-ere only one-half 
so clear and understandable as Ibc rboutfht* W- 
pteised In this (orreful and pictutesque descrip- 
tion, the lay invettor wnuld have little room to 
complain I The Wall Slrttt Joutnai gives void! 
lv lite same thouahl* with equally telUns; effect: 

Report* that. Conceal 

"'\/f ANV inatvments) do more to deadrn 
1*1 llun lo arouse the ltockhulkle^^ , Interns* 
Whether by Keiilent or design, uich reports Are 
drawn so as to withhold from lhr stixktuildt'' 
nhm he most desire* to know. Wbrn he b 
told thai "The increase in murtga, 
rents payable tepreseiits a mor 
cnnnectioti with purchase of ai 
erty," he sayx to himsrif that 

bootbLck cuulil hive guested fta 

he read* thai "ihe decrease In m 
counts payable h due to withdi 
latnl cumpanleA |o reduce ibelr indebted neaa f n * 
comtruction and other purposes," bo tefrxlru 
I rum caitlitH the report a. mess ol tripe ofily f° f 
icar ot inputting an industrious and stU-resiiei t- 
Ing ftirmyard ftttimxl.'" 

Ueurish activities an Wall Street on AtiK"St 2* 
were attribolrd In the article. The New Vork 
Tiaaei stud of Ihia: 

'•fcartlcr In the day leading brokenwc bolt*** 
had directed attention In iheir market comment* 
In ibc article by Prolessor Ripley and Its P* ,§ " 
uble «ff«t on price movrrmenti. The Uct that 
individual companies were severely crititrbxid W 
the article lor their failure to keep thrir l(Os«- 
ho biers and tbn public intelligently Infonrjed 
ronvcctnlruc their analrr; »nu tmpbjulrcd for 
Ixiarbh iniluencc which luch strtctUMs * nrt * 
hkely (u have." 

Several of the particular corporations ml 1 
tinned by rVo(t»»or Ripley have NpHtd lf> m 
cbastgra of lwtde(|uatc reports, amnio; ih*m l,vc 
North American Company »nd the BethW'^ a " 
Steel Corporation. 

V. T. C. Coufdercd Rapurts 

A\- tN'TKRKSTINC political sidtUgbi j* 
jt\ ihtown on the situation by the M*w » (l,fK 
rJosei The h'edetftl Tmtle Comro.sdun *» s 
iURJtested by (he profraaoT as a mean* lo ia '', 
irsf the practice ol velllmt report*. Says tw 
rfaaer,- . 

"Member* oi the Federal TfaoV Cocamhavtrw 
now In Washirnttoa do not resanl as pracCcawc 
reeomrnenrhiiions made by Prol WiUlam 
Ripks that there should br umater putllJt«> 

Vst4i>R^ Bwmtu 
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They keep going 
in any going 

—that's because of the tremen- 
dous excess power of the silent, 
economical Dual-Valve Engine 
'—and the efficient worm drive 



lerce 



-Ar 



row 



T)ual-Valve'Duall0iition 

"Worm Gear Brive 
MOTOR TRUCKS 




THE PIERCE-ARROW MOTOR CAR COMPANY 

Buffalo, New York 



"'3600 



and up for cAcww, /. O. b. Bvffulo, A'. V. 
Sues: 2, 3, 4, \ 7Vj (on*. Sm-t vlindcr 
Minor Bus pricci on application 

Tctttts if desired 
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Just Overnight 
from New York-^ 
the Baths, 
the Radio- Active 
Waters of 
Europe at . . . 

Hoe Glen 
Springs 




TN nil America, ibete is no 
*■ other place like this — where 
(he Radio-active mineral 
springs nod the imtunlNaubeim 
brine baths offer you all the ad* 
v.in rages of European Spas. And 
here, r. year, leaders in 
American social and business 
life ionic regular!)? to relax and 
Tcjuverwrc — to drink rbewarers 
and take the "Cure," 

An ejture of a thousand pine- 
fragrant acres. A setting of 
match leu scenic loveliness in 
the heart of the Finder Like 
country. A justly famous cuisine, 
with private Dairy ant) Poultry 
farms. A daily concert program. 
A spiny :irii I ircellenrly kept 
golf course, and other outdoor 
. sports. Come up for two weeks 
mii fall — and take o ff ten years f 

* r 

Tht katbs and cik*r trratmtntt 
*rt tsjmraUf witablt far heart, 
antifjien. Lid my , sutrimnalamd 
mtrvoHS dimrdm, rhtumatum, 
fv*t. and ability. Oimpltlt mtd- 
ttaJ and bydntb*rapann fatih- 
tits, and nmdern aids tc Jiagntuh. 

THE GLEN SPRINGS 
W ATKINS GLEN NEW YORK 
WlLUUJ I. UrTIKr.TtXL, fl i i 

Wriie fur brnkUti 
and iftrtittl -a-tHler rain 



| In tW alfain iif interstate cot) meat luns. Some 
r of them fro so tar as to say thai Mr. Ripley '» 
proposal border* an illeE&lily. 
"'Thi» is the v!rw of thr commission ma- 

i»rili bu1 il . no! phun-il hj Hui 1 linmti- 

«un and Juhn F. who for mult than a 

.voir have stoutly reeled the majority rujei 
drsbined to assure more secrecy In tie work of 
•.. r . ■. -iiiJui If, I (t-.m timr- In turn lis tln- 

foderal body. 
■OfJUul. here srr ol ine Oplflktn that Cnm- 

■ 5ii— Thnmpncin and Nupcril protialih 

would rnilnw Prufr«4ur Ripley's view that 



Section n fj] I he Federal Trade <V.mnikflU»n Act, 
which autfiorito Thr tummL«Hiu tn exact com- 
plete firiawial reports ham rtirpnratloti* ami tit 
give such tfi-jru to trie public, should be en- 
forced to the; tetter. The mafority. which is said 
tii be more rewwirwlve tr> Virmnistralicm infor- 
mal iun, Ukrs the contrary view. 



"One i ornnii'j-ion tnenifier to*I.i> mki: 'We 
can't go out prunvonjiiusly and erunijte in deb- 
in* expedition*.' He wJd furiher that the torn- 
rribuan hail demanded report* in flivfn case* 
under Die authority of Section 6, but that it 
W»e refturdeil [■>' lfie mammy at Imprnr In jliJt 

awl loo cxpviuive a procedure to call fnr nnaiH 
Lull reports fmni ill hi|( lot^hm loru. 

Cofitraiiuon'i Power Limited 

L\WV£RS connaetetl wilb the curaitltuinn 
a pointed nut tbat the ctmrti had Impoacd 
' re»trirtitirtt upon the commfcaiDn'* pavi'ee in cot-- 
I kttuui rvkieiiL-e. It m> tirlij b> JaMiri; Hulm^ 
I in the tobacco caae that the tdnruMon, in de- 
Njan*liHi? lnfurntatiun itvtn totjjonttona, but to 



isahc 'jierioc requests and ruuid not enter ufHin 
iuhinu expeditions' hi the mmihutinn oi ltuoL> 
iirnl piijiei^ of cnrpor»tH)ri> mhjrit to ita JUtlf • 
dktiiin. The larnr titiint »m- rai.vii in |hk|iii? 



cue* tbit probably will lie aelH upon by thr 
I'nited Stale* Sttpteme Court in the October 
term. 

"'Thrrr. it hn .:r-"in ! ;r>r frofci-vor Ripley's 
..tttteroent or for the reported agitation La Wall 
Sunt, 1 aalil a member of the <umnik£ian Wc 
;n' mil (oi ru! lu be jwept off our leet. Further 
more, wt h.ive oo approtiriiitioni to defrttv the 
EQtt uf ealnedvc quessinaruiirrt.' 

"The commissioQ bus been ia a turmoil lor 
tuontbt over qtinliniES relatliuj (o pubtklty. 
Me«a». Tbomn*on and \ujienl nrRinaj that all 

Ef oc eedl Ofjj, Mcept preiiininary lmir*tJj;al inn-. 
t tbrnwn open to the public. The majority 
ha* contended that injury baa been door to the 
inlrmta ol t utUvhlu al rorp«niiinns by publicity 
(inuernine fumpluints and rharees brought dur- 

■ rmlrsruf Rii'lry •■ artkle m,>v widen (be 
:.rr i li withtl) I he i nnuin ■ with trapect (■> 



jiulilkhy, The majority, u madn over by ap- 
|K-iiiumtnu nadt by President CooUdtpr, ia 
^IrongLy opprswd to general (.juIjIh iL) , h>>l<hti|r 
that all Information ohtalned In (he cnune al 
invalid; ji ton iltoulrl be withheld until the eata- 
niLViiun rest tics final conclusions^ 



"The majority's viewa in this reaanl have 
proniiiicd attack] in Canjrcss, wfairre charco 
hare been made that the eomnusiion wat no 
longer fubittiri(r the duties imposed by bw, »od 
tlut it shim hi be. jhofebrd." 

U. S. Naval Inquiry Criticized 
For Arsenal Tragedy Findings 

""f "iNCE more the Navy exonerate* itseU," 
Vj/ said i^Mj[rnf eriatu Ani/i-ftrfi'rd ra/lv in 
Aurust, whan It crithJ/cil thr Depurtmrnt fur 
thr inquiry into Ut* Lake Denmark \r-.r-ti;d 
tragedy. The Xtvri-Rttotd ventured to ask: 

"U'lui wssl rr^ponMblr for aueb x vast and, 
runt i lie I! lilted Stated been subject to New 
Jertey ilate luw, illecal cotKentratlon of ex- 
plosives In a sqtiarr mile of territory? 

"Who ku rmpomible for havltat tbn explo- 
slvr mAtrrial linuned In liuitdib|ti with comhu>- 
tibte frmmiiiK and tiitina>? 

"Who was rrsporcihle for etplontvec >ieine 
canrimly housed with projectiles and de[ith 
bomh* imtead of bebw fea*rrKiie<1 lo reduee the 
risk of all being set off in case put hi sal off? 



"And who wm rrsponsitile for ibcTf heinU 
neither harrkarU-i n<3T IMltquatc ipacinK lietwcen 
building to stop the spread of dmirurlion ?'' 

"Act of Cod ' won't do for an answer, says 
thr A>T«»J?«orB*. and "Naval courts oC inquiry 
are becoming snspirlousty carHul of criltdsTfi 
of etxnri that the Navy miKea. M 

A gubneuuent bstte Hues an to «y: 

"T, tlouillas RtiWruon, Aclinic Secretary of 
the Navy, bis addressed a letter to this .Journal, 
wbkh p»ws cn-er without comment the specific 
criticisms of the editorial but says: '1 havr ri.nl 
the arth'J« to which you refer and consider tt 
proaalv unfair, not only tn the Navy Depart- 
ment but lo your own country.' 

Example of Bureaucracy 

"'THUS senlBnte « < 1 1 in rn i n r 1 m tin: ■ ici^r n- 
1 of thr t'niti'd Stales an a brilliant ciarapte 
of what bureaixmry does. Mr. Robuwrn hits 
battu a snvrrnment official for hut a frw 
monlhs, but ihrady h« takes on all of the aim 
slid t'rappines of the scnerallon-old bureau 
head, tt' one presume* to ctitidae the Navy 
Department, forsooth, one becomes u traitor to 
otic'* country. 

'"If Mr Ruhinson is rtportitw the true spjrll 
of Ihe hepartmerrt, we can only feel rufrre 
•irotwi.v Iliiin ever hfforr tilal f^nnnrrsj or (lie 
Prcdtleot nr some utie utluidE of the deuart- 
mcnt had better InvestiaatE the Lake Denmark 
eaplnfinn 

The Nation notes Ibal as eaJatlnis evil i* Dav 
ii * T remedied, thus: 

"Not One ol the sufferers from the i;ba»tl>' 
New Jrrsey erptoatutt of a navy muniiinns rlcpnt 
our sue the fiownment fof damatasi. Dffl 
llovernmenl Is still like the klnes of <M' t in 
legal thei>ry it can do no wrostt; il cattimi hj 
!thHl. The only remedy 1* by private bill* in 
IJoiiffrtss. llut « chl»ti!(tt Is due, for 00 June 10 
l lip i-lciua? of Representatives, withnttl a <lu#,riii 
lite voice. tw»»ed a bill providing l|i. il ihr 
Cnited State* Govemmenl may 1* sued for in- 
juries which Its officer* or cmpluvra i.uli uill 
inujLt, in the course of their official emplo) - 
ment, on pri\-ate indiviiiualj. Heretofore the 
■nnvieni uciJin- ui ufilcial WTtrrnp bavt hsep 
if It without crdrcHs, except oaaimt an irrespoo. 

hible minor oltirta] — a Ihutrant dcruuj of justice. 

"Tire fart that piracticaliy every emintry *f 
cfwIintflfaU Eunq>e bod long abatKlmicd ibis un- 
just position and freely permit in I the Govern - 
ment to be sued in tort made 111 tit imprtsiliiii on 
our Government, and to this day Attorney Gen- 
eral Sargent tabors under the errnneouj impm- 
sfon that the immunity of the Government 
n Milt if LUmmuri lo all cnunlrles," 

Novel Ideas, Full of Interest, 
Announced in Business Press 

TWO annou iKrtnrnls ni innovations which 
may have violent eflwli on Ibeir respective 
industrial appear in current iraoV Jnurnnl* 

Oil <t»tf G'oj JnwnuJ carries an article on (lie 
pcwsibiliiits of a rhscovrry which may make 
possible the rerovery a murh lariiff pmsnttaw 
of nil, Heretofore, only u fraction ni i hi- aetnal 
content of a well hits been recovetabk by tin- 
ordinary prottxA of drilling. 
Tn rfiinte the Journai: 

"The po«ibiJ|tle* we amaiimr, but the dis- 
covery itself Is Simple. It is merely I be Intru- 
duetlnn of sodium i-artH'natr! dissolved in waifr. 

inlo Ibe »un*l. lutluwiil U\ Ihr llnodiMI prot'e»- 
Sodium carboriat* h common waawail 
the "soda ash' that is abo used In the manufac 
lure of flan*. It Is so'd at cheap as i 
pound, and the yupply ia ineihatUliWc pP 
I he mnrhinerv' recfuired is cheap and alnipte- . 

■The announcement af this dacovery, i u,i 
ntadr, tays: 'Dirrini the winter of l°JJ< ■ 
M-arrh was started by Doctoc Nultlrts in l "" 
(JnJted Stales Cafamdial Curves UI^>ratoO«* 
foe an efAclent, harmlnc, inexpensive elieniltai 
that woukt creep between petroleum and **f*' 
wstted by i!. thus releaslnfl the oil.' And l"* 1 
chrmiL-|i| was found to be wjfh'n^ soda, 

"When clolhe* are put to soak in water con- 
talnlni; washing kods, the dirt is loosened from 
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Save -where saving counts the most / 



Where does your plant Htunti in iKLs batik industry 
is waging to eliminate wane? Have you cheeked up to 
see where worth while raving* can be efleeted in jour 
production? 

Competitive conditions today demand it 

lii most plants— in every industry— in plants of every 
wze, the major item of manulacrunng expert*** i* usually the 
cent dJ labor. And wages cannot be decreased ! Economists 
point out duit die pretent prosperity i* largely due so the 
increased buying power of the nation resulting from higher 



It is a vital time, then, to analyze manufacturing Coatt. 
To materially increase profits it is Decenary to save where 
laving count* the roost — in the wasted time of labor. 

The greatest tool of Labor today is electric power. The 
u«c ol motor* is practically univcral in indunry. 

But even if your plant is completely motorized you can- 
not be Hire it ii wholly efficient. For motors by themselves 
ate only brute lore*. The savings In labor that you expect 
— the will};'* that add *ub«antiuUy to industrial profits — 
come through the proper application ol motor*. They 
come through the effect K-ene* oi correct motor control. 

Someone ill yout plant mutt investigate. lb add to profits 
now i iiruM.it 1 1 saving* in production given any plant an ad- 
vantage in competition. To wait only postpone!*- progrt-ss. 



The development ol motor control equipment has b«n 
so rapid that it ha* been easy for plants to fall behind. In 
the short span oi ten years the electric power consumed 
by industry has multiplied by six. Such rapid expan^on 
h.i- riroushi wondrous perfection m the control equipment 
required. It is high time to make a check on the motors 
you use to determine where modern control will reduce 
production costs- 
Thirty years of ctxgincerinR experience 
to show yott the savings possible 

Without charge, the Cutler-Hammer field engineers, ex- 
pert in the application ol electric power lor greatest effi- 
ciency, will co-operate with your flint men or i-oif-uking 
engineer*. Either to asast in the choice ol new eq uip ment, 
or in the revamping oi existing drives their counsel is yours 
without obligation. And the control equipment they may 
recommend pays lor itself through savings in production. 

In the purchm o! new equipment in which motor and con- 
trol ii incorporated ** *» Ititettal pert by the machine builder, 
demand C-tf Control. The buniltir C-H trademark on all your 
rortWccnrrol k the be»t amurance you Lin hire that tout plain i» 
keeping pice with electric"! piasreim — ikal Tour motors mic (lviD« 
jotj the true economy ol production you UrMI a riuht w expect. 

The CUTLER-HAMMER Mfg. Co. 

1 259 St. Paul Avenue Milwaukee. Wli. 



CUTLERasHAMMER 

Industrial Efficiency Depends on Electrical Control 



U'A*« wrvmtf j. Titt Cunj» lUn«"r» Hfi Co. fit—* xitih V«iw. > fl.nn.ri> 
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Erie Manufacturers 



profit by 




1. Big. R'nh Market in Orcr-Night 
Reach 

2. Short Freight Hiuli — "Main Line" 
Service to Nation 'r Big Buyers 

i. Baste Raw Material* Easy to Get 



V -<< 4» Steady, Fair-minded Workers 

i • j I ".' 



5, Power, Water, fuel Cheap and 
Plentiful 



big advantages 




1 - r^' 



Erie offers a rare, combination of geographic and 
economic advantages every manufacturer should know 
about. These are fundamentals — basic factors govern- 
ing industrial progress. 

These 5 advantages help Erie industries prosper. 
They bring manufacturing and distribution coat sav- 
ings that affect net profits. They will speed the success 
of new or branch plants located here. 

Yog ought to know mora a boat 
Erie. Full ■tid detailed infor- 
mation is a wa I labia — In " JGrwi 
Advantage*,"' M-paga. "trraea 
tBck"pTeicnlBtionofljicuoF vi- 
tal significance, to plant (nuin 
and operatM"! eviTTwhsra. 

Facts in Thit Free Bt>»k 



dittgramaiii: chum represent 
muntha tif lijvrnUgnhtjri anil 
aludr- tt tfllla the full etory 
of Erio'a 5-futd oppnrmntiiai- 
A r«al COtilrlbntion to every 
maimfaeturar'a data fiiea 



(fctf rw 
of Erie's Many 
Nationally Known 
Manufacturers 

Oenej.it Etaetrie 
Conjpjiti y 

Oriawsrirl Mfc, Co. 
Hiirmiirinl]] 
Paper CamiMny 

ft- U Majltni.: n» 
5rjn*. "F p ni*v- 
II. v. Mini' 1 



"5 Great Advantage!" — jrjat off 
the preaa —la fall of aau nd lieu 
and authentic fignrea no rtianu • 
la Ltnror L-on afford to be without. 
Tlin book ii baa. It* atore of 



.SeW f/re Coupon 
Mall that coupon now. Anil 
writ* oux Industrial Board to 
•aippljr a ajiecifie confidential 
•urvajr of Krioa advantagei 
*a applied! to yvui industrial 
problem. 



ERIE 



PENNSYLVANIA 



City of 

5 8 reat 

advantages 




D»tn_ 



ER:L CIJA.MSli.l, COMMERCE 
P1«»ea MJO-i a dep? of y«iiT boaklit "5 Qraat Advaiitag**-" 



*Vir*" . 




Tfuvi/g>i Htnnt Sttiiitj fatirtt 
'AVOID LtbAl LMANOUXtMn 

Em) tMuificu BU ftanrJll han a hmnrL. 
eiUn of Wntrirn 1«» i« <-hvtJ»*!j 

BtHl ■f!irilKli'ft]W PIllMtuiTt 1114 foMUl'M 

CMai'Wi* <|if»|tiMfwi ttn tUi an- 
faaMM aaloeal mul>pil at*tiil t»- 
,, u .,i v,ni,- TuIMTI 

iMEttua u nation miTirtni 

Itll Irnaasv &tR IHL. D. 1. a 



MAM.it xi n km % KirnrsonTATlVKs 

WArtT ADDITIONAL UME 

Our tariiliira citahl* at to hrrmannt a manap 
factum of umrluru aalibte in trawiitaenmrra. 
ittporti-'n 44 War t^watnan. 
permit k r<# *\nr.s cn*po*Artort 

lfrik,t* T*ftnit\nt ti'unkiyn r N, T, 




the f qbrtr . atirj ihf <tirt i> nttiowd by stuilatimi 
the water The npcrnrton of MrtUua farhonate 
in Miluliun ut>»n the oil undt in the same, the 
oil ll looK'nrd uiwn the niic.i. and uirrit'd oil 
hy the u'alcr. l>m:lur Nuttinif is simply put- 
UpK the oil fields to 7ki»Ii. ,m 

Testa *-crr made fci-chlly dear Bradford, Pa-, 
btM) heAtlrtdni; r nulls, ta.y» tiic Jtmrnal. 

ArKilhcr uniiouncrmcnt o£ a imiw «Jc« b pub- 
lir-hctl in /run .-l^r. Thcrt h a CtfDlcrittjj 
■I Btenst, MM LhU publication, oft (he (Kwi- 
iiilith'i <>i wrtilirw Ftruclunil HjccI. Tftr /rnn 
jijje take* a roowrvmive vi»*, thus: 

rin ill .•■'.I?..- i !r-r- rial enroll th.ir nrvt 
ueck, next month, or next year, the riveting 
tun will li; lii»oishfd from bridttn and lntllditi«r. 
it n nn intltratinn. however, that the wetdinK 
IdfJi ha* Hititarrd the stmrtnril rlrel field, and 

ill i' mt I ill lisvir rrifirr i:t I U- i'm| I •' •;» VA (>i 
OKj'-ncclylene ot elettrk wrirline in thr (nn- 
- 1 rn 1 1 1 nn oi ItuibtinuB ajirj lirJdttr* AlrrMly M 
IsBOdwr qf wdl-dcsiRncd sbop buildiiua hav« 
berJi rreiled In. the mtitrrn oil tU-ldi. usiiw 
M-comi hund pi|K lor the »UcI skeleton, AIki 
: the VVculiiiehiiuxe Com|iany liw recently or- 
ikrnJ l«u itH-wrtdtil bui]dia|ti from the Amat- 
ican Bridge Co, each requiring ieverul hundred 
tanj of the umj.iI U'Jhf Ami rhunaebs. 

Inertii Reaiata Pragreai 

4 *TT JS fair in pnim out thfti wt'ldinft will meet 
I 1 priineurreerj rrsigtuKe from flrutturul men. 
Eneineer* ami dab;nen nHII nnt he iivorablv 
[irwlinwsed, breaiue Lheir lundbouJa Rre fdll 
I of warniriBB aeaim the umi of weH*, wurninci 
duiinii back from the time when wrouthl in,n 
I ns thti nuifidard vnielural nuterial anil nil 
I wefdinjt ww done on the blaitimlth't invlt 
Wrlilrd toitalmrtiorj will be Impnviipile In dli» 
Anil t'jaiu when" hill Id ins rixfes are etifoeoetl. 
until mrh code» are mortified — ridtiiittedly ■ 
alo* process. FabrwatOf! ntid ereaur* will nat 
lie aiuduvu to foster a method nhirh would 
»rmp a yood portion of their toub and (tu- 
ehinery l-ahnr unluiio. will il ,■ luvr their !»«•'. 

"To ovrnonve thit opposition will rrfiuirc 
Abundaot demonslratkm til.il the vreldr^t fnitit 
in fteel ttiurturo it as oennomicat and reliable 
us it has been in other puu't*, such a* pipe 
(oints, mrUl furniture, K»*ii!iiir *i"! >,il \eiwiini; 
t»nt». AUlnrrvrihtbe bodiei. Euth m Ih*' i lirlds 
oRrrnl mil , MiitmueJ to otlrr vifrorouj resist- 
atirr tn 1hp apphralion of a nfwrr rriethori itl 
ronHlrurtinn But one nf Ihe leaillnu nrvittn 
pn^tiu-iiu: , unipjuiiej hat stated (btt over 1,000 
milea of trunk pipe lines for oil and (a* are 
belnji looiilruclett with welded joints during 
Uie ptcsent iumrnrr. 

"Eiininrrrs await with IntiTMt the n*Jtt InoVP* 
in ibr itnirtiir.il ^"Idinx rampgisn II i» to be 
hoped thai the, woili will lie done rxniy alter 
Ihe advice ol LOrapelcnt authorities ha» been »e - 
cured, and then plurnt in a -hop i«-alous 111 ft* 
ri-|iutation muj ivlicrr llu>c i'»i-,tr»] nl lb"' 
welding operation U pn».iihlr In mattei* e' 
bridftH and buildine* it b well 10 remember 
that M.iuud eiuniierrtnc and expert craitirpan' 
«hip are of far mnrr import inre lliir r-nihu i- 
titlr ariprrpval oi an nttrmrtlve innovation" 

Lottery Deiined In Det:iil 

For Trade By Candy Journal 

\\ 'HM comiiiutes a lottery 1" 
VV The. /nlertfj^iernri; CanfttlittHtr undrr 
r.i i - In i'r-urr this, que-tinn lhu» 

"In order tliat thoae uracrupuloui or rtnihfn 
manufarturcn may know when they desire t* 
put out a p-Ue candy pticLu^t: nhethrf it " 
violation of the law this ankle la wdttW 

"\ lottery— IKettAl under federal taw •»» 
many of the tUIci — b a plan, devrcr of ■*»* 
u/herrliy anfthine "f valnf k allrtttrd to utie J« 
more people by rhaiKC. and <nr a eo*adde«'w t *- 
Thui there are three element-, of a lottery— 
1 1 r f Ji'. i Y\ -i nil', i' 1 irr KhTnl v 'fr 

"Or to put il In the word* of the Supr'""' 
Court uf Mlrbigan: . 

"'A lottery f» a iebeme b.v winch rhe re»un 
b reathed by fcotne action or mean* taken. 
whirh a man'a ehoiee or will has no pari. » pn 



ECONO MY 
LIFTERS 

5focA*r* — Tiering Machines 
— Portable or Stationary 

Economy Engineering Co. 
1*9$ W. Van Eurtn Si , Chlsa|o 
)4S ataatiaon A»».. ft* Yot* 



fKH/a uvi'iagi l> lav tbfrzi mti fiittri fintt meafba &lbn~t Saiinrxi 



October, 1926 



NATION'S Bt'SIXKSS 



Would you start to Europe in a row boat? 




For more than a century the 
Hartford Fire Insurance Com- 
pany has provided safe, sure 
protection for its policy holders. 




HARTFORD FIRE 

INSURANCE COMPANY 

Hartford, Conn, 

The Hartford Fire Insurance Company and the Hartford Accident and 
Indemnity Company write practically every form of insurance except life. 




U'trm anlim U }li»T»om I'm lill'MVLI Co* fur I rttttt auaHm StUm't t**ti*Ht 
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'They Keep a-Rmming" 




T XHont P»wtr CnOwv RepuJxm«i«*.i*t I 
I l-idurtion Singtf ^uj* Mriw I 

A Better ^ 
Motor 



Backed by tiurir 23-year' 1 K£ep a-Run- 
oing* reputation. Century Repulsion- 
start Induction Si »cjc- phase Motors 
h.tvc always kept pact? with develop- 
ments in the hou^-hcild relrlgOTWion 
and oil burner Holds — in which they 
have occupied a dominant position 
trincc the inception of these tremen- 
dously growing industries. 

In addition to a recent mibituiitud in- 
crease in overall electrical efficiency, 
they have been constantly improved 

up to the point V. h. :v 

|| ■ They"W ill upi-rulrVi jlliinil In- 

1'ik.itioii attention for at k-wrt 
one year of rtt'tuul rrfrlftcnKlnft 
mild oil burner service. . . 1 2; Th<*y 
arc exception*! ly qu let — Inhrrcn ( 
muHnri k* ' ■ hu m " ' h a» been Hreax - 
ly reduced ... ti Lu-opnurwillj 
Innrt tiru»h f If* Uimurvu heeauae 
hrualu-a touch the commutator 
..itli I "HUH h r <>l i hf tntul 
tlrn«- (ln-tririrnf i, uiicr-.ir ht;V 

These »nd other Impiwved iediurcacoriatiiute 
the "dilbrrcuca" in Ccniu ry Mocoti. Inveai- 
estrCcmury •urrtiorl!') speci IvOnrunrMoti'ifa 
for all i la uric «wirigHucur and oil burner mvkn 
Built Sfi nil BranAlfd Iftnu % b) *J hnrae 

power. Tempnraiure rl»« doc mote than 40 ' 
Ceuucnde. 

Century Electric Company 
180b Pine Street St. Louk, Mo. 

For More than 24 Tears ox St. Lou* 




Va to 40 Horse Power 



ill which liurn.u. rcawn. fureiijctili Mgacity or 
rlesum cannot enable him lo know or determine 
the. result until the transaction ha* been rar 
rktl out/ 

"'Even 11 coiuitlrnilicn ur money expended 
has been knocked ttul as ah element ni a lul- 
\ct\ by a court derision in the Statu trf Wash- 
ington in this iwLuoce. 

The owner of a picture theatre agreed with 
an udvertrser to give tickets free Id people to 
attend a jHTturmantc. These tliici* were pood 
lor certain privet t« be allotted by chance. The 
Jttdec ruled that t tic urdnirmr nt hrlrt nut ID at- 
tend the pcrriamuoire rnu * lufctklent comlcl- 
tnti'on to throw the kk» into the lottery flaw,' 

"A New York court decided n lilt irfcini«l 
the pro mo ten of this idea' A mm r-otif a ijuurt- 
tit >■ ol snowy bulk*, the bank) briiur, wmih 
the price. But ■ocompanylruc the sale wad the 
privilege to tbc buyers to trtkc pari in a drttw- 

I ru_- lor pixie.-. The idieine wru held to be a 
lottery on the theory thfll p»>mpnl for trie 
bank* tt'iu also payment for 11 chance in the 

dlxwitqpL 

"Not as ■ achetD* be worked wliete the 
prim aire called gilla. Tills was decided In a 
cue in Maine many ycor* ajfo. Every ticket 
bolder wiii to receive a 'Rifl.' But ai these 
jtjjti vtTt not of the laroe valna tb* court 
hold that the clement oi chance entered into 
the idea-— ouc cunteuarjt might receive mnre 
lor hi' minify sJt.il u"ii il another. 

"Kirn nljorj tlii 1 1- .ir, nu IiI.lilL- T<m.ia until' 
[■■v* devitled fbat a x'lirmr b at lottery a> hint 
01 the fliatnljuiion it mude by chance at fat 

"Court dtcialuM in New VnrJt iJion'rd tkat 

if e^'ery parttcipunt in the *cher»r receives prop- 
erty of the tame value, but at pome lulure time, 

I I ti j inner/ 

The A. F, L. Wants Cooperation, 
Says President William Green 

IK TWO muDuiar article* recently, William 
Grerri, n-ttf=icknt tti (r.i- Anierican pedefaitoo 
el Lalmr, .idviHatci tU>MhI cocmeralinn beiwcen 
Manu^ment nrvd Labor, and even venture! to 
■ |n-.ik 1,1 -..mmImUumi in a rtuinner seldom a»t>- 
rbllrtl with the- [mllrie* rjf th-nanirnt Labor 

ftam the rostrum ai the f-'urum. Mi t'.rcen 
Mys: 

"Amtrlcjtri t^tlKir reccigniaea that the interests 
of tmutiajrcment and workers, while not iden- 
trral, are mutually interdi<r<cndent and that 
standards of Jivfajg eatn be pfrmanrnlly raiaetl 
only by iturreajUrwj Ihe pftMlm in t'.v nt iwIik- 
try . . . rent proftntM lief not In rxploiiatinn 
but ill Luupctatluu tu iunl more clticitnt ineth' 
nriy. Cocmeration rfinnat Tirn<-e«l btm on* fide 
nrih, " 

Anil in the ifawr&tm Legion Wtekiy ht my*. 

"Now that prmxressivr tna n.icrnicntK arc in- 
creasinejy retiliiimr that the ccwperatlun ol their 
rmployes is niTr*«ar\ ior rffififfil [ifoiliirlmti 

tuurged bolh by ttuallty and quantity AtimdnnLv 
the trade ttntnn di"inonM ra1 ti it* jrlrlil itinal 1:1 
parity for Mrvkc to ID tncmben ami to the 
induttry. If manttsejiK'itt •nicn" the wn>, the 
teada union tend* rt.vcll to the development ai 
B4kfEtion.il 3e.ent.ien for continuoiu cootKrntian 
in tlotne I he thiy's wnrk 

"Tliis >ort nf a tabnr movcrornt i» worth iaH- 
lltins tu hwfixry jiuI in th> tijiiir>n." 

Nation's Business Article 

Brings Out Vigorous Replies 

\ V r HF.N N*TH»f'« Buswrsa ptiniHi "The 
VV S> inherit rloute of Tomorrow" in it* 
tiLiiiiKrr .1 -Uirm broke. There at (be 
more pertinent remark* brought out by the 
uftli'le ate t+r be found in AntrthUin Lumberman, 
l.umlxr H nrid Jfrt rru- and K'oird iVorbinf in- 



26 MEETINGS A YEAR 
IN YOUR OFFICE WITH 

Leading Advertising 

wrts 

\ ft* Y ima 

araoka tbrj 

• III niMw 
■tiiuiiiili t]» |ha«i~ 
nt A,i(<nrU»4ii* uiul 
HrJtliir I Jk r W« 
...I ,,r*i3viirn>lii« 
^„ r n.lii— .<,» rnll ,„u whmi Uwy b*»« \mmmt atuwt 
lam uny* In m!lnrlrw> Hint m-ll. Nkw (xipnr idnlt". new 
plan. ie» iwrjlud" tfllll you eun liri anil mUjit to yiwf 

• mil li,i.)nr-»- 

Vifll hHI Uiif n In jiiOi'innln lint— iwllwi wiUl |ileiW- 
im. null rin llwUi Ui inlv-r r^nr f*n| |iriitil»ni<, nitartn 
tliriik iiuulniiiiiJI) . 

I Ih., . :., ,1 'i I . ..it nli "i , I 1 1 trcin 

rr»im miii mnko thn limn nml "il*"" ilin> «»J 
UviKiliUruitt. Tmir ml Mm murrrin nuw ar>T aiia it t» 
yninr arawiwr 1m f«"» nrJ 

Send thia 

rciu [-Kin 





\ilvHHiiiiut Bh'I S'llUlK, 

I Kiu,t ladi Strnrr, N'nw Yuek <-lly 

Pinur trilrr air fii/rirri^(Hi« ft» .t*vWrjfnif 
..„ I Srllinu, 1 ,ri I'M. lurf" -ir. »< M "J 

II .,'1' <|. Jir'- .•nil il ' mi 11 ..A L rimlinur. 
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Fringe 
Markets 



itrii.'nV 



If 



given it hy thr Iuit 
tinn nu I .1:. 
cumttt Iviur of Si 



arrman tayt: 
tba Ohambrr of Corn- 
's hat hod no mnrr rn- 
Mifiport than ha> ireeji 
duitry, bolh as nsocl*- 
hnt ii a wrilntr in the 
Bvsrrvisa, afllckl pub- 



■■ . , . ontJ tttm*t 
forgL't the fringe 
markets. They 
may pay the divi- 
dends titm/trrow.'" 

It van are inccrtyitctl 
inrfailtnicwhjitM^ ri i 
Thorpe .W to *■ 1 1 
about fringe mai'ltct^ 
ttr the tnemfrers of 
the Natiima! ft»dit>- 
rritil Aiivertiner* A*- 
noviatt'in tit their 
recent mcctinn i rt 
Philadelphia, we Bbc 
glttd to send you a 
reprin t of hl» addrcts- 
There are a limited 
number of these re- 
prints uvflitable. 
Write todav if" you d 
I lit- have u* send 

VIIU Hllf- 
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tkauon of the Chamber, a to be believed, the 
'irganittUon terms destined to be deprived of 
that power! ut support. Not because the lumber 
industry ha» ceased |i> ukr «n interest in the 
work nl the ('handier, hut bet's me. H lhc jmliln 
inlkivra the suggestion of thi* writer and its evi- 
dent approval lay the lulled Sutra Chamber ul 
I omrrli'rrr. titer*- M^n nuiv be nn turnlx-r in.-; ; 
Cry, 

"The leailini; article In the August issue o< 
toe official organ of the Chamber i» entitled, 
'The Synthetic Huuw oJ Tn morrow' ant ccr- 
Ulnly ir- mii;li1> fine [lnipajianda Kir theme in 
teresta who want to Mr wood uIjoIsMimJ en- 
tirely Si a humr building material and Hi- 
pie induced (o (am to the me or" nil kinds of 
■Bbttilulev 

"While harping On Ihe favorite phrases of 
the •uhntitiitcf, »uch B£ 'pcrmaneocc,* Unita- 
tlfleV 'safety from fife." etr.-, thh writer has 
added another Rtiinif on which he play- tin 
cnrmncinK melody al 'wood too valuable |i> 
Use' for 11* lute-old purposes of mskintt home* 
for the people, and advances the happy thought 
Ual us a ronattui.'tifla material wood will won 
be replaced by more Mailable and more eco- 
nomical materials wbkh have come frnm Ihr 
t llemiral laboratory.' 

Hew Competition in Building 

"'TWEX lest the reader niay not be Hire aa to 
1 the Identity of these materials that are In 
replace wood in the home* of thf» couutry. he 
H asked to lurn to the advcrtatrnit columm. 
nnrl u. reminded that a recenl seise of Natieih'* 
HtsiVESS listed Items lOliillnn almml 1nur mil. 
Boa dollars brine spent tor national rnwuine 
adveTtiiinji nl Lnmfn-r ■■ j I ■ -1 mil i -.. mil jn i~ti- 
™4lr nl thirty million* belmt spent annually 
« promoting these matrriab. Then l here irr 
named a*be«tcm, brick, cement, tile, steel, gyp- 
sum, affibu.lt and various compositions for 

niotin:- ok) wall boarri '1 hi- «. ur--i then ( i I- 

ijdcs the subftltuic manufacturers far not 
■ins mure rrvrarrh. and adds Ihe stirtllw 
ilemcut that 'one-leinh «l one per crni of 
tivr hundred million dollars so ajirrit would 
probably eliminate lumber.' 

"Then the writer waifs enthuahutk over 
iii l.i.ivi inn ii,,n nn.l r«s the iim>- 

war at hud when *strrl darling walk will 
be lrm.|*tihlr, tnmblninR the strength and 

■li.-lv m tui 1 1 1 rv inrronii linn wirh !»>r • i . 

'inn nl the Pull jr jinl ilir bcautt id the 

aU!«iMmbile Our present utone and wood roo 
■tJuctlon, nude prehistoric almo*t overnight, 
will p«« out Awidly ai4 the rarrbtfte did.' 

In r.'. r tn mala' chi- denn li ih. |iun 

her itulmrry contp!e|r, tbi* writer )n the officii] 
"i i'. .ii i.l the ("bitmlicr nf CiimmiKr nl ih-- 
t-'nited Stiiie? tben pructTds la knorfe tin; very 
>l«l prnp frnni unrlex the fndtwtry. It ha» bccti 
i.imeMhut roml'ortins all ll»e Wbilr In Itel lb, it 
even if other materials were used for wall enn- 

' ruction wood would continue to be the fa- 
^'H'rd mntrrial for Ooora and interior trim 
"tit even i hi* la to be taken away, for dim 
•tot thia writer «y. 'it In the interior!: that 

c '"' I I jtimtinc, chnmto will come. Walk, 

"-'.rrnu:-. il.n.f, i\ Iv.m:I. tod (urnitun 

WP i>N be CDmpOaltion, Of synthetic materials."" 

A Mnre Favorable Cfillfietn 

Of A tomcwhat dlilertsnt temperature it the 
Cumihrnl of Lumbrr H <>rht H,-» 
"'.Hiite u hurnet> Wit apiwars to have been 
■wred up by the leading artklr In the Auuun 
^*v«ia-'a farfixiss, eniiilrd "The Srnthicth: 
Tomorrow." The xnl-t i. t;,r.>M 
™«dt, who fe> dlmtor ai the Division of in- 
«»tnal Reienrth of Fr«n*yivanla Slate College. 
'v» that nillri.'i. -A.ti ha- -i iIh-mi.h ..I r>.t,-ir- 
*™ *a ihr ( hnmbrr of Commrrcp of the I'nilcd 
- Uira haa quite a tlleotele la the lumber In- 
°to>liy. It should be obvkms. we think, that 
IP*** Hie IsatrMd profeator nor hi* aaaodales | 

believed thai lib views Would put lum- ' 
out of the list of commercial product* 
'"Ttj n Lhe Mml * Somr nf hb eritfca inler|aretetl 
This 'tvnthtrtk home nf tomorrow/ was In 
**■*■ i tor a rather di't..-.! tn morrow' within 
"* d(, «nain nf thrraahl where the uo"- r 



In spite of the temptation to'Save 
by using inferior materials 

build of Face Brick 




THERE is something vt-ij i.tking in the idc-a of 
building as much house f<»r tts little money as 
possible. Buc don't yield to it. Or if you do know 
beforthand ho w muth repairs and depret iittion you are 
letting yourself in for. There is such a thing us die 
extravagance of cheapness— avoid it. 

FiiJiId/VrmwMVf/ij. Ifyou feel [hat you c-iinnjt jlTorJ 
to build of Pate Brit-k naiv muih better rr«; fur a 
year or two longer, rather than put your savings und 
future income into any home k-ss Listing tiwn a Fate 
Brick house. 

But begin to plan mar. The widely tcad "Stury • i 
Brick." beautifully illustrate J. will give you valuable 
inlorm;irton Sent rree. 

THESE BOOK UTS MAY iNTteRBST YOTJ 



~Pmr Brkt Bmgirlau- utiJ Small 
Htmr fUmt" embrace i J K dntjtcii ul 
Face Uttik bungafows sad im*H 
h< iu*es. These housej axe unusual and 
distinctive In deiifcrt. eiutvomkal to 
build, and convcrnctu in Boor plan. 
In tied in four booklet! showing j to 
4 .room house*, j-roo«nhut«*»,eVroi>ra 
houses, and 7 f> 8-rnom bouses The 
entire set fbr one dollar; and any one 
eif ihe IwHik*. j s cenr* Vc can supply 
curaplccc working drawing* it notni- 
nal jTii ra, 

"TJb# Ihmr 0/ tW*ntj" mmnni ; 
deotgni of two-story iw-roora Face 



Brick houiei, representing 1 wide 
variety nf aithitertural Stylet and itt* 
ttrior axrsnj|c(ncon, ltrle-ctni irom 550 
deahpn tubntinrd in a nation .wide 
Architectural Competition Sent tot. 
jo cents. Complete wurkmg dtawingi 
(online lifiuiea at nominal coir. 

"iAr Horn* /vre?,"a mrtrr aim, i.-. 
fireplace book, with many designs, 
Rives f'til I dtretinirij fne fnrplict coo- 
wrocrion Sent f« a j cents. 

"A Sew limnr for fit OU. " Slop te- 
pairing and painurig by veneering ihe 

old hcniac with bcHiurul Fat* Bride 
Booklet sent free. 



AMERICAN FACE BRICK ASSOCIATION 

1 730 Peoples Lite Building ■ Chicago, Illinois 



II ',n aiifijiu tr .tssrsicaa P*cr lasts! 
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Moving is 
90;^ of making 



ACCORDING to the maga- 
k zine Industrial Manage- 
ment, if you study your produc- 
tion or fabrication operations 
from the standpoint of time 
consumed, you will find that I ^ £££ \ 



be rorttHforcd on authority, which he b» not 
In hfc evaluation of the tubal flutr huikiina 
ma tr rials available at (fait tunc He talks 
jLmmj! *. time, when hakcltle (which now retails 
at 2 tenia a square inch in u thickness of y£ 
lo 3/16 null.) will Ik nhuiinahte an t coal to 
t o a pet e with wood or rather drive out wn)d 
lot interior finish Hr Ufks about the us* of 
himinttiu ikatnl on tmrriur walk and ceilings 
to ahsnrh Hilar crtcrcy in the daytime awl give 
It off for liahtiJur. ihr mom jl Utah;, thouch 
sorb a paint at the prwenl time is heart - 



u a siiLcle theatrical 



costume. A 

dollar moru 



■ moving is ninety per cent of <i«ic,i «airh rrats about • 

. . lli.iti otic Uikitig the small amount of luml- 



making- 
A most significant fact! Em- 
phasizing the importance of 
efficient methods for '"making" 
so that the "moving" will be a 
minimum. 

And this holds especially for the 
cleaning department. Unless 
parts are cleaned thoroughly 
the first time, they may often 
be moved through several sub- 
sequent operations before they 
are finally inspected and re- 
jected because of some imper- 
fection directly attributable to 
poor cleaning. Think of the 
unnecessary waste in moving 
charges not to mention the 
LOSS in cleaning material, 
time, labor, and decreased 
production. 

If you are interested in better 
cleaning methods — methods 
that cut moving charges to the 
minimum, get in touch with us. 
No obligation. 

These booklets give the facts. 

So. S79, Cleaning Wane and Wiping Cloth*. 
SSI. Modern Metal Cleaning. 
997. Wet Finishing Tcxtiitt. 
IG47. Modern Cutting and Grinding, 
litsj. Service Stations, Garages, etc 
I ISO. Oakite in Institutions. 
V M2. Cleaning in Dairy Industry. 
1216. Autonw'iue Manufacturers, 
1222. Cleaning in Railroad .trad Cor Shops, 
I2S1. Cleaning in Hotel*, 
1421. Oat He in Powrr Plants. 



I i-.!} .illj'llfl! 1«. Illllirll illirj |gMM 

SynlhaUc v*. Improved Wwid 



NDDfBTEDLV to thus ire may have 



Ml 




OvAtl* fnvtft **«n, tf«CT<nf 

.taunt. Aiinuuim. ML *Ail«nn. C» . wnmn.. 
Ion. iiikli.|.i.ir *Bra*lt>' BiJlih- CiBdua. i;i«»i 
ji C~ •CfeMafa. HMiruMiMi. -cvi. i»ii4. *i:»ht 

OUt. k takU* 'tUniEjan. 'SuH, "I-""' 
Mnlum '(mihit, ICfU riinl Mini., ■•imnil Pi 



*i*iMvin*f. a. c . tmimM !*■. . WMMif. 

OAKITE 

j Materials — Methods 



. Il hr. Vnrk, H ¥ 



finrment The trouble Is thai the professor awl 
bis dreams of the future blutntcrLfl into the field 
n( very present and violent combat brtwteta 
Wood and variom very active substitute maie- 
rtals anil llirrf ;irn: i-r li d, :i- I hr i.ivinE i-.Lu put 
hi l<mt In hi* m.viih, with the remit that the 
lumber forns arc wasting on this unique ci- 
hfhitirrn wine of the aminuni! ,-"i nerdrd to 
com hat more direct iitLack.cn. ... 

'"leaving that, this editor wishes to voice hb 
hchrf that the iyjnlhetked building nulerial 
of some distant tomorrow will be not bskma 
hut »ynlhftLud wm»l. berauv wtnd is the 
rhiefmt and chrajNist murce of cellulose. It 
nay be a semi-transfitrnmtlon, mch w lm|»rrK' 
mttlMt wooden ahituiln wilh nat cheap svn- 
tbctizrd wood compound having the qualities 
of the phcnnl resins [o f'wt them flreprtvnfnrM 
:iml f\€t-i"LlLivs rturahilit;.- >-.r L Lu- tiniil.ir tirat. 
mrnt of Intrrinr rinish, Irtttnje the wigin«l fig- 
ure frf the wmd thltle thrnunh rather than lie. 
it-Toying It nod then attempting to Imitate it 
ll may lie lli.it hit mm? [iiLi|i'i-t-. the cellulcie 
and tti binder* will he civmhinrd In a pbutic 
which can be molded into wjb. moulding], 
1 *-holc door* and ail rjttrmrri mrnjldiie* j and 
j into liquid cement* for variuiu building pur- 
|M«ri. The Mwmill ol Ihe future (which will 
:ilwava rut its much oT the tree Inio lumber m 
pmaiole) may perhaps il*o nuriuiacture ihene 
titlur synthetic material from all 'be wood 
rrfuir arailablc includinjj lliat frow the Wuoda, 
using mn the bark and twig* for product 
where lufflrlenily dark rotor is wanted to per- 
mit thi*. 

"Woodchtc, not hakclite, will be the tyn- 
tfu-tlc buEkllng tnntrrlal vl the future Thrrr 
Witt tie no sulntltuln lieraiihe il will have 
every de»irnb'r qqahty, inctudilnt fircallfclleM. 

SttinifjacL' will be more vmhiahle than ever be- 
fore and our IjMcoruil IhtmLi, rra'wndiiw; to thl» 
new attmului, will increaae Instrad of de- 

Nrirxrthelwi," Wood Working fndujlrin 
ntys Id Hi, rrarfrft, "the synthetic boav of to- 
morrow r»iMtitul9 4 downrijfht rriullcntje lo 
i Mr '.mhkI ttMitUtii6 iti'luittin of America. Sub- 
^dtutirm for wood hai only just bcinin It may 
lie true that thr automobile Intturtry has bad 
it* fill of steel ami wilt return lo a more general 
toe of wood. 

"However, the automobile industry k font 
one industry and the warfarr waged by wnod 
•ulmtiiuir<i is a general engagement running the 
nil in- gamut of our market*. How far surh 
uibftilulion will go depends upon thr measure 
Mill which you anticipate the ml menace 
which such suhmitules bold for you and the 
dejtree with which you take preventive nteas- 
arc». 

"Thr tint csip-nttul lor a sound approach (a 
1hit prii|kttitton kt to realize trie crrsl uravily 
ol It {lire b an h*we which can not be dodged 
The turtle* of that familiar bird, the oatiith, 
are >utv precursor! of ultimate dbiaster to thi* 
caae. 

"Sm h titt if), tr-i often itiilulnrtl In by mrm- 
tMT* of the wood working industry, must gn 
i and go easfckh/. The Idea that thlngi will work 



the part of everyone in the trade U a wbtrr 
Ullf harmful in thr lisEhi^r iW:nr 

'"Once you reaUw that a ten I struggle in 
ahead, Il then behoove* yuu tu lake preventive 
measure*. 

"Needlesa to say. Jt u beyond the Ktne Of 
thi; short edltortul to outline what nhouW and 
can be done to put the wood working Indu^tn 
itihi ii tnunihr r>"'it.inn. ] will limply tin a 
few thiruss here, 

"I. The wjtrtate of »«b»tJtute» will be can- 

doncil not urily Ernrn rhc rtandpoir 

formance but abo from price. Hence, every 
efttirt muni he lienl not only to turn out a 
product, the petivrmajwr ot which can be 
ddinitrly trjiugiMi and relied un. but mrasum 
must be taken to obtain more net uaablc con 
tent from each tree tuL 

'■J. Manufsrl urine and wliirifi ahoulri )«■ 
oswtlewav amdied with a view to cultlng coats 
wherever pussibls. 

"3. I'lace your weight behind nil elTorla lead 

im; in tin dri clopmi : l >.il j ii ,n.,| |,,-. n . 

policy which will insure a perpetiud source of 
raw material* al rcaaonable prkea. 

"4, AJsjd y ounetr with the \ariou* proJetU 
bring devrlr>i*d by the National Committee on 
Wood LUliaatton. 

"5. A* this battle Li between industries, not 
mdividuaij, get together with the other mem- 
hen ol your craft and see to it that yuur aaw- 
ciation does censtmctivt work along these lines. 

"o. Encourage the machinery men and other 
people from whom you buy wppjief and equip 
nwrii lo interest tbemsetves in thifse matters. 

"T. 1'ulttt out the demerib of nwiu- mi thjtH 
^ubsLitutea and spend tame money telling con- 
uunicn ahoul ttie met Its ul' wuod." 



Your Milk and Your Letter 

THE POST OFFICE k constantly being 
In-ld up in p i-> jt» cxamphi of the >.•] 
fictcnty of govcrnnicni owncrifaip. Vet thr 
National Dairy Council ay* that our rnilk 
L» delivered lu us in better time nud piurc 
chcajiEy than our letters. 

The buttle of milk, uys the Council, 
usually weighs Sji pounds and co»ls 4.J 
rrnts fo deliver by the milkman, the Council 
finds The same weight retiuiTt!* 0 cent* to 
deliver by parcel post. 

When compnrec with mail, milk Lis a S t ij t 
greater handling problem, because it i* 
perigtoible and must be delivered quickly 
It must be kepi cool and handled under 
itrtctly sanitiiry ttitiditioiis thrtiughuul :li<" 
time it Jcnvw the dairy cow and i* dtliverwl 
on the door tiep. 

Pasteurization, refciKeratiwi, bottling mid 
»teriIi»tiott fltr the most expettaive steps In 
any city's milk supply, 

Under current conditio!", if the farmer 
deliver* his morning's milk and a letter at 
the station at the ume time, addressed to 
the same perwa. the mitk wilt 1* dehVefeo 
many hours sooner than the lottos, unlcsj a 
apcclal delivery stamp Is used on the mail. 



tlirm«'li , r» out without active purtiHpatlnn un 
IVttm wititis) It fJstm riamn Ti, 1 te . flffut mratlua iHtOtmn't diuinft* 



An Old Newspaper 

r T , lfF. nil ir- ■. i 111 -v -ii-irr in I In- world '* 
■ probably in Peking.. China, accorcliiuf to 
l.e Figaro, Pari* li i? (hr Tien-fse-Kvm- 
Pao, Recently it celebrated its. UMljlW'" 
inrtbday anniversary, 

E%-ery issue of ihitt newspaper has bee" 
carefully preserved and filed irt the ofTichi 1 
archives of the palace at Peking. I"b<' I* 11 " 
alty for making & misstatement in thii ncw»- 
paper bus been decapitBtioti, ond tt i* W"" 
that more than a few of its editors WW? 
suffered this fate in (he pn,"t- , 
Since the levolutiun the paper has chaa*eu 
il - Hi le 1 1. 7:rT,-Ftfu Ktiun-raa, which means 
uiTnial government journal." 



Uel..|»er, 1**26 



Consular Inspected 
Makes Comment 

r p0 KEEP his hustling consuls luned up 
' to concert pitch — and lo smoke out any 
rtuncR drones — Uncle Sam keep* a corps of 
consular inspectors moving QVti the map. 
Incidentally, these inspectors — drafted from 
the ranks uf experienced consular officers — 
•ir.d vi- "iric :i« thry do the year around with 
banker* and business" men abtuad, often 
bring borne some curiously clear and uieful 
pictures of imdr tuevliiirms alinwid Consul 
General Dmun, inspector for So«ih nnrl 
Central America, has a ?0.000~mile trip lo 
make when la- viuti his territory which in- 
clude* every country from. Honduras to 
Ttemt del Fuego. 

"Of course we've lost out war-time munup' 
Oly in South America." be remarked. "Bui 
today our actual position is much stronger 
thin rver before. The American business 
communities in leading South American caas- 
' J I "- in iin n'.i>iiii; in ?.i re rutin, and imprui 
ing in quality. The class of men bring sent 
uut by our banks, industrial and commercial 
concerns, shows, marked improvement The- 
hit a favurahle effect not only on our trade, 
but on ntir political ami social relations with 
Souih America. Our prestige tow Increased 
nutkeahly. My impression it, taking South 
Vint'rica a$ a whole, that there exists toward* 
us a much mora friendly feeling than was 
the case before the war. Our part in the 
war gave us, of tour**, added prestige. 

'■Also, a friendly feeling il being furthered 
by a growing tendency of South Americans 
to vish the United Stntes for study, business 
and pleasure". The American merchant ma 
rine is another factor, and in particular the 
two passenger linn under the American flag. 
They seem to be preferred by the traveling 
public 

"Our banks have helped to a certain ex- 
tent {and have, of course, beet) of great aid 
l« our commerce i, although it is to be; re- 
gretted that (hey tiki (requrnily show .1 tm 
I- in v -t. Uijitid Mr tern |mj rarity uuproulablr 
branches and also to rrsirin iredits in emcr> 
Reticle*, 

"While our position in South American 
trade, etc., impresses me ft* having, appre- 
< i n>l> m-i|ir.»ved as compared with (hat of 
Crcat Britain. Lhc llrttisb have certain in- 
bnent sources; of strength which will always 
Insure them an imisurtani share of the mat- 
kel. Among these are: 

(1 ,1 Investments of capital in ptililic util- 
ities and other enterprises under British 
management which naturally purchase sup- 
plies from Great Britain, 

1 t) The experience of British hanki and 
British traders. 

O) The fact that British concerns find no 

! ■ h in in-diiiing young Engliahmcn to 
Remain abroad on moderate salarir*. 



German Mergers 

( jj ERMAX SHIPPING tends strongly to 
go into the hand* of a few large con- 
cerns. Early in Nift the Stintws ftect of 
1*6 &X) (on» was sold to the Dcutach- 
AiiairKl Company, bringing the tonnage of 
jhtt concern to a total of .154,000, with net- 
V 1(W to practically all parti of the world 
****Pt the eastern coast of North America. 

The North German IJoyd is the largest 
of the German rompanirv having a Heel of I 
^'i.OCO tun* The H:imliurs-.\merican l,ine| 
£?mes second, wiih -Nft.tXiO wt» in ii» (feet. 
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SAFETY 



SAFETY rests with the sea- 
soned experience and atten- 
tive counsel which are brought to 
bear upon any financial problem* 
In selecting this old and conserv- 
ative Bank for all your financial 
requirements you are endorsing 
in your own business the safe, 
solidly successful viewpoint 
which has been the governing 
policy here for 57 years. 

We invite inquiries regarding the construc- 
tive help th»!» fiink extends i«s business houses 
.ind hunk* tbal require Chicago Eiciliut.^ 



FREDERICK il BaWKMST 
Olninwi of ikuii-i 



HAMS A. Wheeler 
PtMLlmt 



UNION TRUST 

COMPANY 

CHICAGO 

OQerhtg the Srren EacnliaU of a Banking Home 

SAFTTV ■ flPIRrr ■ F-XPFWENCE - CAUHER ■ CONVfcNffiNCE -CXiMPLETKNESS ■ PMf STICE 
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Better health means 
better work in * 

Br-unswick 



: 



Uri»t ■• ini-ipc«iiri>. 
J I err nvti'rf (alar i« 
ptmulful. OiitarOing We- 

lit tlntry it ryi-mpt 

from Urttrt itMi for Hum 

rnrrt. Stnlf Ic-Tlft lire loir. 

'trtvrtio ha* no tntvtm* Of 

mk. rilantr lux. Ml, * u li/r 
itttlh trarlcngr illirj frttnt- 

as-* itn r/ir AtlartUe,'* 
fine*l Iftriill'trkrii hnrbttr 
u-iti fir prtrrittrtt *uitalilr 
tndunlrirt. 




he? par* 

tit the SiUtlhfiMl 



Health is the manufacture! V friend al Brunswick. 
Georgia's deep water port. Production curves are 
level, because even minor illness in unusual. In- 
vigorating brce«» from the ocean keep ihe cummer 
coaler than many places north or south. Winter it 
warmer. 

Summer tempera turet average 76 degrees; winter, 
warmed by the Gulf Stream, has a mean tempera* 

ture ot S3 degrees 

This healthful, mild climate permits outdoor work 
every day in the year. Investment in building*, 
often in equipment, is reduced. Then, too, Bruns- 
wick's unique combination of deep ha r bur, rail con- 
nection* went, north, south, make* prosperous mar- 
kets (Sunn, raw material accessible. Intelligent 
labor, water-hauled fuel oil for power, are available. 

Brunt wick's landlocked harbor ii the key to a rich 
umpire. The largest ocean liners enter without tug 
IT) two hours — nevrn milea from the open sea to the 

..ii i In! it dock. 

Forty ozllri nl d**p uritir Irnnt lor docks. Ow 11 lliurc 
alln at anchors*.* b**ku. Two slid two-lkiriU iquirc milt* 
i lu led. Th* channel Ii aire iOQ tvel will*. FL*qh oi thric 
fact* h«lM reJuee iHlpttinf. fo»t«. Tbrn trunk'tim ri )»yy 
i*»r*m»— South*™. Atlinli. SifttilHglwm A Alt* nut, Atlantic. 
Coast 1-iiw — tin ant ibnMi*h Hie -tteundint South***! 4«- 
*c)cjirttafii. 

Hand* U nritbf. G*et*l», AllBanu. TtuiHln. Oil ClroMltll. 
Mt*4in-FPt •** in natural MWIDtn *nd market*. Twenty 

million r>nii|w--«» ipnnnun in within 34 hour* ol Uruni- 
wic* Si LauLt. LauLirill*, CJltcinnnii, Chuaeu in. clam than 
r)w> iin to Dtp North Ailinht 5-juih Aronl.j. gkiuilicin 
Kufe-N, th* Hur IC.it, ih* Oriani art cuttT Hrurnwit*. 

Raw mularjaji now «**ily, (hunt*, 10 Bnnnwir*. Iran mt 
anal Irani Blrmiitjhim. nhonphan Iroir Florida, nusirnlt. 
fallir'i -*rth. mil cliy I torn n»*r!>r d-nriii noinu r *»™ 
Sruit>w|L> *1 tow cuil. Roiln and !iirpe.ntiiu »t* ptsaiuid In 
vail HU-milill. Pure Wlier *u*h*i Irortt *r!*il«n well*. 




Address your inquiry to the 
Brunswick Board oi Trade 




AO 



Winning Kiddies' 
Trade 

By A. L. WHITE 

I\ 1 season whrtt the theatrical .successes 
' h:ivr been few and fnr between, nnr 
I hi- .'iter in Ncm' York ha.% \tcen nL-yinp lu 
upacily houses; in fact, on Saturday might 
tang ttui the S. R. 0. niffn. This it Mar}'* 
Magif Midgrt Theater, which is operated in 

niijimt tinn with the toy ehfttttsnfeitl cn rl n- 
fourth uoor of Mary's tleirartment store. 
\t-« York, and i* open to the children whtt 
Jloclt 1o the iture every afternoon. 

Designs from Children's Stories 

THE theater building nan designed by 
Tony Surg, end has little tuxrfi* Btw 
towers and bal.onics. reminding one af lbs 
old German fairy taies. One almost expect* 
to ire a princess In distress peering out from 
'one of itir liulc windows in the 1i>wcr, .st-ck- 
initaf'rinrr Chnrmine whu trill cfjert her IC- 
I lease. The autsidc wall* of the thea.tct are 
decorated with scene* familiar to nil children, 
such as the Piud Piper, who Is driving before 
him all the rats he could find, anil is fol- 
lowed hy the children of the village. And 
itvr' Lfilr Ho I'eei> anit her sheep, Vjeti 
and Jack climbing hii he.inntnlk .til tm iw.'in 
nl" i!n- lii-r. e liH>k:n(t ai mi hiding in wait at 
tru' lop; and the poor troubled Old Woman 
who lived in a shoe, and the litlle pig sinn- 
ing off to market. The little I heater twSd- 
ing is fenced about, and cute little gateways 
i lead into a path down through a miniature 
well-kept lawn U> l hi; ilieiiU-r dinii 

VViihin the theater, child-sice benches, 
painted a bright orange, furnish seating t* 
' parity for aboiit sixty children at a pinch. 
^ The stage which the children see is only J 
foot square, and is draped and hung with a 
| small curtain of velvet. Back, of this tiny 
stage is a regular platform with regular-sixed 
I stage settings, and on this platform brfure 
1 a brie mirror the actors put on the various 
plays in pantomime. From this first mirror, 
the scene is reflected to a second mirror su- 
1u-nri!;.,.-n'l ,i! .,»•.•<• ir. ind from this it i* again 
thrown to a third tnirror. This third mirror 
L« the stage which the children see and it 
reduces the retleition of the actors; to a 
six-inch siic, fo that the scenes appear to 
the children u though acted by tiny living 
fairies only six inches in height' 

Presentation of Plays 

THE cast of the plays consisted of regular 
employes of the Mary store, and the 
plays, runninn for a period of from ripht i" 
twelve minutes, are such little ploys as lo 

T'n 1 1 and .idajii.i'iuii- •>( "hi I ait ■ !•''•- 

which will appcitt to little thihlfcii ^ i"inc 
lady "Hlajte director" attends to Ihe Co*tum 
inp and arrantjement of (he plays, and at the 
beginning of each performance a fairy' r r ' n ' 
cess comes nut. in person and talks to the 
children, asking how many have liern there 
before and what plays they would like to sec 
tlie following week. Then she goes up "" * 
little balcony at the rear of the theater. 
■ waves her fairy wand For ihe curtain to 
Iftsc. and the play is on. Her rral function 
i is <o walch the action of the pantomime to 
see if hi any place it require* spcedinie up 
or slowinr down in order to make it clearer 
to tlie children, but so far as tbe audience 
is concerned, she is a dwrmitie. and pr rttv 
fairy princess. 
And while the children arc enjoyinf dn 



H'A*« B^iU'd* hi U«k'illlWM,» 1Ut\mu T»»w fttatr »i-«f*iri» ,V*fiait"» flniluru 
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If the pulse of your business 

skips a beat 



Sales 

Oct. 5. -50,000 

Oct. 6. 48,600 

Oct. 7.- 60,000 

Oct 8, 53,380 

Oct. 9, 11,400 



TF your sales fall off or your ship- 
ments slow down, how soon do 
you know it? A week, a month, 
six months after it happens? Or 
do the telltale figures reach your 
desk, wch mommg with the mail? 

There is a way you can get at a 
glance— every day — a picture of each 
salient detail of your condition. A 
picture that shows exactly what you 
owe and what is owed you. A 
picture that gives you sales and ship- 
ment comparison* day by day, month 
by month, year by year — that lo- 
cates every dollar and saves you 
possible costly errors. 

With ordinary accounting equip- 
ment the task of keeping you thus 



do you tyiow it 
instantly ? 

Only daily figures 
can tell you 

informed would be expensive — so 
expensive that you could not afford 
to have it done. With the right 
equipment far-sighted business men 
are securing this firmer, closer con,' 
trol at their business without adding 
a single name to the payroll! 

This closer control can be secured 
without changing your present ac- 
counting routine. Our representa- 
tives are familiar with accounting 
systems m your field- At your con- 
venience one of these men will gladly 
show you how you can keep a closer 
contact with your business. Ask. 
your secretary to write or phone us 
today. Elliott-Fisher Company, 342 
Madison Ave-, New York City. 



MEMO FOR YOUR SECRETARY 




ELLIOTT-FISHER COMPANY 
•5+1 Madmen Ave., New York City 

Gentlemen: U Pleuc *nd me 4 copy of your booklet, ■'Why?" 

□ Plcuc havt a represenLiuve, iiimihar with my line (if busitw»». 
phone for tin appointment with mr. 

%,■„ 

AH*m r-., . .... .... 

Qfci ...... .......... ..... ... . .Hww. ................... .. 



JUST WRITE— ELLIOTT-FISHER DOES THE REST— JUST RIGHT 
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Beyond 
the Reach of 
"Influence" 

Few honest appraisals suit everyone. 



Pessimists think them too high; opti- 
mists, too low. Their protestations 
and pleas, however threatening they 
may be, have no influence on our 
intention, which is; to make honest 
appraisals. 

Our conviction that this is the only 
policy is dearer to us than profits. 
Or as a candid banker put it: "I know 
I can rely upon your values— you 
are big enough to be honest.' 



TheAmerican AppraisalCompany 



MILWAUKEE 



i'udlic rriLmrs inlk.-yihiam wu tmn mnpcmirs - i i mm. nr-tn hm , 



A NATIONAL ORGANIZATION 



play, what arc their mother* doing? Out- 
side the iheatr.r arc placed comfortable 
chairs when? the mother* may rest from their 
shopping and wait for I he children. Hen-, 
too, children gather for the next perform- 
ance — the performances are run at half hour 
intervals — and while they arc waiting ihcy 
are a muted by a clown in full regalia, who 
circulates about among them, jokes with 
them and itjjjsters them in the Mary Magic 
Midget Club, giving lo each a souvenir but- 
lun 

The register in which the children's name* 
and addresses arc listed forms a very inter- 
esting matllng lift far the stare. 

While olllrs .^liitws in -<?'.vn li: vi- k.i I mA: 

a short run ur ttn ran at all, this theater 
hits heen in operation for over ii year, and 
there teems lu he no waning of [is. pnpu- 
brily. 

Children came once and then come hack 
week ifter week for the shows, and the 
clown, who really is a young man in charge 
of ihe "outside" work of the theater, says- 
that on Saturdays particularly he has hi* 
hands full to accommodate the crowds. 

The initial cost of the theater whs con- 
siderable, for besides the building, which 
was done in best Tony Sarg fashion, the 
three mirror* and their arrangement* rc- 
quirrd a good-sited outlay of money. This 
is one of the firit iuuiancest in this country 
of the installation of a system of reflecting 
mirror* tu form a miniature theater, an idea 
which originated in Europe. Besides Ihe in- 
itial cost, of course there it the cost of the 
weekly salaries for those handling the run- 
ning of the theater. Hut all tr \| u nditufe 

has pmved justified by the interest which 
the children have shown, and the good ad> 
vertlcing of Maey-'s toy department, re- 
flected By the increased sates. 



Picking Up Chips 

IN TIMES past, about the only chips 
I which were lu-aled with serious and re- 
spectful consideration by the citusertry of 
these* United State* were red chips, white 
chips and blue chips. Chips of wood w«w 
regarded as of Hi tic or no wtov.iw: ri« kins 
up chips about the woodpile might be a 
chore for children, but ihey were beneath 
the notice of grown men. In fact, it was 
deemed somewhat of n virtue for woodsmen 
to hew to the line and let the chips fa" 
where they may. 

Not so today. Not, at least, in the f° r * 
cats supplying ihe wood pile* of a certain 
industrial plant in Tennessee, which carrie* 
in its yards about ten thousand cords of 
hardwood for distillation purpose*- A ne« 
rnanaiter noticed lhat each stick in thoW 
ten thousand cords had two ends arid that 
•In' c ends were somewhat pointed . It oc ' 
curred to him lhat there inusi be a whole U« 
(if chips King on the ground where 
rord wood was cut. It was too late to pi' * 
them up, but from now on Ihe wooclsrnnn 
will no longer suring his broad a*r and make 
chins as well tut pointed cord wood, «* 
will push a crosscut saw, make square- 
ended sticks, and leave nothing on t°e 
around but little piles of saw dust, 
' The wvinR in wood, after deducting U* 
excess cost of sawing as compared with hew- 
ing, will be about $5s,000.00 on tad) yr-"" 1 * 

twenty-five thou,, , ! .••.!!... • "! 



chips is a pretty neat stack in any sort 



game. It is but one item, however in ihe 
sort of saving program lhat modem inuos* 
trial man.ip!L'iiirii' i> Lommitled to. 



•su. 



A*miiAi. C" 
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C-E Moiwwnl Pcrwcr ia 
more ilun a m<:rar or itn 
cnntrnl— tt \\ a proctitul 
Hi.! ceunamieal appliu- 
litin at clertric pnwi!!- 
"Buflt-ui" or connected 
tu all types t>f industrial 
nut tunes tic lnmn-lioM 
appliances, G-E Mt>tor- 
iird Power prtivi(Jt« lott- 
ing avmrnncc ll<*( J«m 
Iljvc pnri luwit ill l U-si. 




FOOD- 

everyday for everybody 

Ce**eJc*sly, through dairies, packing plant), can- 
nrries and mills, (he endless stream of food pours 
into our national larder. 

In the present system of food production, prepara- 
tion and conservation, G-H Motnriwd Power »i n i-% 
a specific ored. Electricity, economically put to 
WLirk by means of G-E Motorized Power, pumps 
water to arid land*. It winnow*, deans and grind* 
the harvest-. It furnishc* power to packer* and can- 
neries. It milks cow*, separates the cream and 
churn* the butter. Applied to refrigeration it keeps 
fresh the most perishable foods. 

Many products can be improvised. But our supply 
of purc,vvhiiJt-somc food — everyday for everybody 
. — must he ncver-tn Jing. So. in [he luml uidusm. 
as in .ill ndur industries, G-E Motorized Po~ver 
Serves a basic need— unfailingly and with economy. 



OTORIZEO POWER 

"piled to every need 




GENERAL ELECTRIC 



IN* 
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Golhr 

the sneak-thie 



r/ 



GET HIM before h L * gets 
at your property. 
Force him to stay out. 

Put up that unfailing bar- 
rier against sneak- thieves, 
night-prowlers and fire- 
bugs a high, unclimbablc 
Anchor Chain Link Fence. 

For complete information 
phone, write or wire 
our nearest office or sales- 
agent. We are prepared 
to erect fences promptly 
in practically every section 
of the country. 

ANCHOR POST IRON WORKS 
9Ea*t38tliSt., New York, N. Y. 



PhiUJclphia 

fit Lovis 
Him r t « 

\ui*i iifMt in (fUmrCilttl 



IVtreii 
M»r riaSwrt 
Hartford 




nchor 

Fences 



Ourselves as Others See Us 

By RAYMOND C. WILLOLGIIBY 



Florida May f-rrm nil thing* la nil men. 
but to C l-i- vYhinkrr if is the architect's 
|-ur.iiiiiC. From hw lively picture in lbe 
Architect' 1 1 Journal, the 
So Florida Is London Rtvuv oj Re- 
Where Rainbows vi<mt eitttact- tbi 
Get Their Staff chromatic detail of the 
new Placidtt ; 

Freedom is in the air. The stylo, so to 

nijcafc. are having a vacation, ah-hough the 

Bavor 01 Sjniir) iind I lily. Morocco utyl Arabia 
is all over the land. But what a teUel after 
like- dull inri the drah of the United Statu? 
There E» no color timidity here There is, "I 




of COPPEIt-Br.ARlNG STFril 



roflne, o riot of color, Tiles and paint provide 
it, uixl It has been used in eikUea lumhinntJona 
oi every hue known to the pa.let.tr Anything 
cries II It looks Ukr Spanish. And the rest oi 
the United Stats b » prim and pmliw in Its 
architecture, so timid and to bhriuLint that it 
tniK rvlir-Jiitm tu tame upon i Lund where 
color reiflm. 

A Fdui&n Mcasitbe of the increasing im- 
portance cif crpptnLied business in a na- 
tion'* lite if provided by lb* London ZYwiej 

Weekly Ediiiiin with 
So Might the saying that — 
U. S. Chamber'! The war ^ lbe dU _ 
Work Be Praised rujititmof i ..iinr.rti < and 

nn|ii..trv v htch i! cn- 
tailed have ted to far wider trcocnltkin of the 
(act that the Itjrtirth and prosperity ni rood 
eftl dvitbtcd nations lii-jn-^ni u|Hjii nor i riulul 
trade, and those who remember the annual 
n im ir.o ..f | )■( ,\sm» iu!i<'» •>: bnU-h i'lm:, !'■•!:- 
ut Curaraerrc in I he dating yean of the but 
century have witnessed a remarkable charge in 
the rcloUorus between the Government and tut 
business ("ommnnrty It must be confessed that 
i!, 'in ut distiint day* very tittle notice was. 
taken of the renduliniu p*is*d b> the delegate*; 
it b an record that (or more thin thirty yeur> 
resolutions on one Mihin't were regularly rur- 
riril .ii annual meeting] before rln Gov«7inwil 
took any aLtlom Today the position in en- 
tirely changed. And there » a ckme liaison be- 
tween those department* of Mate which are 
tntirrrned with trade nhd the rrprryentath i 
nnianirations of iHiirneM im'n, Ei'ery yeqr the 
IjH.iml lurtm-nn thrrti rtowi clrmer ilini»li;r> 
fladty take counsel with the rhumbeft, and the 
chambers on their part gladly place their expe- 
rience and practical h nnwhxifte nl ihe dtspuaal 



u dcprw.'irif; piciucc of our miKtuary mo- 
notony: 

Monotony in Ihe air, the »lo|«r h the trees" 
lli.-li ,,n i In- hijehevt lir «aiu{ a modunibtrd, it> 
note dulled by the air. 

1 looked BTonnrl at the irray slab* of atone. 
Tnu Uone-cutter IiikI imt put hii heart inu> 
WOfk. Maithtne-iii'ltM-d he bad cut Ihcni *•> 
order. There whb dd ri|rn of beauty them! — 

only monotony and the massive square »tnne»- 

Mv mind harked back to the Ivy-colorrd 
tvcnbi of iui KnutLih churchyard before * Noi 
man door, sLirrnumlciJ by inurel brtico Litre 
and there old letter* appeared In the Rajm of 
the Ivy, 

I remembered the charchyanis. of Italy, wherr 
the lypfesa rear noil Uimbs Were artiita* work; 
whi're ihe stone-cutter had taken intercsi In his 
work, ami bad en-en hb best to those that were 
then but a memory 

1 had a vision oi barren plaint and hills on 
many oi which ttood out high white walL> 
afalnit the Spatiiah iky — a reminder of thow? 
that lay buried within, or a demand to nan to 
make a fchnrt pil|trimAKr up the btlt to enter by 
the small wruuuhi iron mite unit |irnv in ibi- 
bumine; sun. Hut vbicinA |i,i.i:i. arwl I wus amunit 
those motinlnnous uray auiIis 

With the Announcement thai the Duke 
of I'artuund h,i4 converted hut estatr btta 
ii "iimiied company," the Mane.kttttr 
Guardian WrtJdy ei- 
It Is Rot the plaint that he iV the 
Cost of 8 Duke, nub duke to Lake that 
fiat His Upkeep t"t»«rw. Floating a 
dukt' woujlij neefn o job 
for liquid as-mxa for the Guardian delicately 
■ocjgeitl that Americjuin might be imiucud to 
contribute to the sucee« of the launching 
Now 13 tht: time for all good Americans to 
come to the aid of the dulcerle*, thr 
Guordittn believes. It reasons ibjn— 

Seelnj! how dearly tbp etioil Amcrkan b .*Jt'i 
lo love a duke it neriru a pity that Minu llim^ 
i iinnut l.i ilmir In Interest penp'e on Ihe olivr 
►ide ol the Atlanlhr in these ducal flotation*, 
[i i: in if i-nry Anirri<i»i ulin mn lmj»- <o 
raiirry hta duupfhter to a duke, hut any number 
mieht take up (hares la lbe Umilv catate— if 




Nj tiiii v the (ini k nor deatl En rVsocf 
irjt has been o\rr looked In the it^atuitous 
fvurik'ii juilpmenti of dut so-caUcd '■rnichme- 
mntle" civilization. A 
Our Tombstones new note of criihfem 
All Cut from '* iminifed in the Lon- 
Same Pattern Spectoior~~9*r 
Cemctrriea are not all 
ihry »hotiid be 7 when measured by old world 
•vamkmlH Wnfinpr on Ft«H-k ("reck Cttfne- 
■ttttttttl | tpjy« if! Wafchingioti. E. J Howard cm 

lt'*<m rnnt'.na U\ \nc.t\rm t*,'.tT ]i», WnKI rlrm.tr nwufwii Vwfu'w'f nnniwn 



tliej were only pi-rmilted And even If \\\>' v 
are nut permit ml, it mipht be worth aonw- 
Ixitly* while to neri4i»de them that they are- 
Tbr *U H t *ati o n ia thrown out in the hope lhai 
juiine of the "flat catcher?" who luive lately 
been ''operating" In this country on hehult « l 
uil welb niiehl now no homo and induce ibrir 
own rountrrmcn to lake up Mnall hnldines Id ■ 
duke or two. 



It Ti Tutrrf years ainte Lord Bry»* 
proclaimed nnmkipal govcnimcnt in Amer- 
ica a failure because 
The Crime Crop oi the corruptmf h»- 
Never Has Had ftueture of fiairrjiuiK r 
ABadYetsr policy to the astto)- 
ment of contracl*, wl 
today a cottlributor to the *urvry of crime 
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Yjrflfff tkt twftVr J*/*.-/ taaariii \aJrridttnt marhtl mwfyrvi fW 
ris thf bji jj,/ »nrt*ap,'Tf i>v nt$tiQt*iti idrWriVn rrirlluiiorn iiim i 
b/ The OiirBrJ" I rifiunt ffffntl on 'An faff ktrfititkli J Ma* miffliriitf 
$i*mfm*Tktfi*t,.ihtt',lHf*iP /"'"irifv. ,. „,j c' IW Chirajpi I rilnitlt' 



r # /// / // £ 



"The Ni-n Ynrk I Muti ha* for yean led .ill 
nrntpaprtt in thr I nurd Mate* in roluim nf 
national udvcfti , v. ..i k'.'.-i;- ind Stands; 

— fn.rr, ;,n j,h ■ r'lf.r nv nl I In 

Nr»- Turk Timrt in Printer*' 
Ink. Julv 15. im 

Li ri'M 1 old New Villi' I n'n fril • 
mini u " llsete twice iynt. New We'll Irll une. 

la the child in rht backyard the wlwiti 
wnrld lid within [tie i u (found inn fence 
I he |**tm hrdtiri, theiiitil walki, rh* n t nu-J 
|w«.k»- all Jn-uMcrsphy'lUmit NiwYnrl 



II the Limed State* and NcwYurk nr*i- 
i>j|htb arc the only nvwipapi-rt in The 
i nited Statci. We, who have brrn taught 
x ilifff trnt urography, enjoy the New York 
nil j, knowing ihir beyond tbv fence lien 
■ rrmrrtdiHit territuf}', 

Wc are iniYirnitd iriai Tht I inn t hajmi • an- 
tnmohde lineage » national. Coaatbtmn* Thr 
LTiurmiu frihnnr't naivmal and auttimuhdc 
jinnee, we printed 40ti.4V7 KMC line* than 
Hie l iinr.i during the 6t*t half pt VHto. 

"The New YnrkTimci In! all nrwipiperi 
rn the United Slalci in inWir nl" naiiiM-ial." 
|li-fore WTttina iuch an adnetl tum ait ihrv 
■Ikiuld hat* tipped the 4,13U,7W aiatt linei 
whicH The Chicago Tribune carried I he hist 
■ix month* of ibttycjr. 

r i rlii .| irnlfKlllll ■ I '■ -il l' i i (hi .i I . ' - 

tiiu't', eimi|ii'i irivt linrjtf hunm ttt only a 
pari iif the mtiry. A true tneaaurr nf ad ttftir* 
inn mlue i* the "minimi." It ti a ctimpleie, 
twcalinjj meaiurtof what ehr adtertiWr (,Ttt, 
i ulndinc intangible*. Lct'ttrt >i<in I In \i n 
Ytirk Thocs: 

M*™-.ol Na Ootid ,WkiMihIi1 W S«t Vf» 'Urn.. 
A*n1r 

I. in.- i ir ••.»••..,. MOItaet 

i,«ju,n« x jsti,*7i - twain iKflv- 
i.w,ui X «o,«i - i.in».it! fa»»f 



I HI.I.W I ,'"il ."-I 1,^,1 

VI illnii'> irf N»l hiiuf Aid »n Tbo <'Kk«»v T rilmn- 

I >iw < OnnluvMi M llUnn 

MH,;» x WO.* J - l.tltf.*:* M 



r.ix»,r» j^tti^w t<.i*i 

tin <.liitj.itif Ttftmne Mtikd tOK 1 , mure 

»)tart liflri iildl '*>.r . imUr tillllir»'nh»n lllr 

New Y'urL limn |'dra|iln j«iiiu jlannilial 
"l5« tirrul i In Jtruy Shim liei Amtrica " 



Wirt 



DumAUl Ocjdm STtt*cA«.1. jurh.jr .ij " IV t- 
fret IWw»W and utIut hiUniMii, 

i «. n n'm undri r\Ki m 

tract n< I 'He I'hivoe 1 ' I rtfe 
■inv. . . He will i|rj» wipekly 
ntim oiri imol " VUv t >i bn 

Djv ' , . linn S I'.tKMt i 

» I [ nL'l.ind and parrtcnat 
— Viia Minur arid Afinj 
— 'ii thr jnilmf «l "Khij: • 
\1 .ii, " 1 1n m w I iilnin. 
hi i. .I Ixumnini in the 
MjKa*>n, Sifikm \npM 
22nd, . . Rimta Itilu l.nU 
■aIiu. ■ fi-wr j cart act). 
dcHuwd ih< MgbiH »f a 

Ik'ilmiin munan and • i 

u far at Knfara iti l.ilmj 
n>»i«ai»«inii ihT'i 1 1 1. 1 
Jami.i O'D.iumii. Hmisfti'i tmtirt uf ihc 
fletenl l ui lui i>ri, Cunnou hai* htm made 



Tnhitn 




"D.0. 1" 
J«d in MMntnaJng 

foibiddrn In hit* 
r'» rnvrllimi' 



iiiin j I., jhiii',1 ii,,..ii |... rh- Tulili-.- Strvicv 
I (flin- Hi run ii, hv the n^'. . it ruinbuiB 
IHinuti, liidmna, Iowa, MichieJtn and Wncutf 
iin Jvi >(n hiimrif imhlishit uf tin- iiiiddk- 
wru and ilvcreibintt ihi-fn in a Krica n( 
jph'iidid i:nfin rnmf runnin| in Ttte Tritmnr 
» • • 

Kttping Up (Pith the ParnJe 

Otft uf rKe dum-r lull, j.l i.r. fnlniinjud, \ln- 
<riii ilruuk a new tempo. T«v I'jtula 
ftiHiri«h while p*vi'h"lnili*Ti anil cavanti fion- 
tdrr. A rliarminn linger rnnirJiiirii a k jnu il 
.In mi "|l in PJCC incarnate, Inaichitectini, 
in hiitnwia, in liit — all ipirMc ti> a «yiHTO- 
|utid iiiraiuic. An iioncit jju lunc it better 
Hurt a vriniiiiHiti (iiiduhirina ani thutj^-" 

AnaphipH*miif a hurd-w ntbiBScnt heti«mi'i 
the ipevd tldCBb uf l whole eitjaenrv "f tw 

Vff«-n,kd kiNjf ,i[ gU't t. life'' n picked "in in 

„1I>-m .>! r l,iiu|ii acrum rlu njiion'i rscadc. 
Kjti i kn tnemciriuw. wanluiiii i. n i kr new, 
mnm in Ihr five nat, * krrpiipoiih rh. 
parade ilmiuvh Tux Ciucawj Tiuaunt. 20% 

, ! I lii '. Iii ■ ill l-t ' imnlllll thjii I .WO 

I'i'[m1 jimn in the Chirac" leminry lead it ai 
do jW,i and mirfc of ihc fairnlHi in ihi Mfi 
i.i»'1» >ifm»tr ih*n I,I«"II)jiii|iiiI.iiiimi In viftir 
raw*, it ii >«% «f rht familir* ai in V'jIim- 
rami, lndian.i. M 82^ , U m lion Mirniiruin, 
Mivhipan; nr , at tn ' tirtiuti. I«»'J. I r » H 
tin -m 1,1 51 cnmmnnitiei <*J' , nf all ihr fumi- 
hn, alert to tht nn* lewpu. read Till I'M- 
CAfin T'il»UN* 

• * » 

Frigidttitt 

"Si "nfiapcf advertainiu J<»'i»»l*nit In "lft» 
cult, hat made imfMaty ■ StOO t l)W<,Uil i \- 
I thii wtek l>> tlH' 

u iti |i j n ■- . Davtiin. INiU) 1 1 1 1 - 
1 J II fill ihr liipili'li liiiU i'l * 



i'Ni n IHi^l, ill 



s.'i, nn, mi 


fji'Hii nildiihifl. tine miki Imic, 


at Moninr 


ir-- . iii .if 1 1.** i.m 1 h» it " I - 


i«ir> will He 


iurd rnntrly fur (he omtimrtirin 


M i Ii 1 1 I'll' 1 1 




In l"J ; rl 


e Ui lcn l l«ht CnatpVA) itoppi d 


iMiniidrrinK 


ihc 1 Viired Srmri at one nurl ■ t. 


j ki'v -iii.jI • j 


id ihc cxiiniiv a ml ieIh ,1 >nu 



liurkrr aiiain»T annthrr. Ilii tc irndti-i u~ 
I'ealrd fact* *if jI tn .iru 1 1 1 ,i 1 1 1 1 .i 1 1 1 1 r 1 1 II"' 
rauaed lite tMn> t.iKiSt l.'utiiiNin> lu lkc« in 
adveniaini pnnjxim. 

In (he iliicanr r<rrun|i , aniunie inlici de- 
tirakle tea i urn. ilnrr air nun* rriiilctltial 
cln-frical ointiimrft thin in 2ft wnrrrn and 
tuurhu m M*tn. Ziinr r'l piiititriitv and fluid 
Ini'iTnc priwt ii ii pinniiiinitd m ii the out- 



Kniekrrbockfi - Pcituualu _ . , Keeping 
V|i Wnh ihc I'jridr- ., I'tididaiie. . ... 
Hnover f-BiC» Tl«r Tourer 



TOIVER 



idinu. IraJmlilp t< Imhli rn ihi ctneul 



hi ik 
I'm ii ( 
ik. i.i 



liurkrr Kight full pan 
'lH£.tr.n I RirsL'NF. reachi 



d.kl 

jnd iiK.-riilinu inilirirt mvrr inndi <•< 
WITV '"i 

US 1 ', -I .,'1 
it rich arra. 
nneiL 
• in ■ .r 
in Hi. ( in 
ilh i I hi fitil 











uper va> 









Mi E 
l.itiln I'uniiuns. 



pJiMed tiver th- 



i, I, , 

. , 1 1 .i M 1 1 1 



irracrfidly, "We oiniiikr our trnt caaanaiicn 
in I'm S(*d*t Tim M. :i dccidi'd lumil 
.in I 1 1 Ave JNthrfWjrd a nnli ^rancell 

ulrolat Icam rjitrttcn full pajmli 

\n lippnttiinily nf njiial lnii)wn 
li ted toother m#nnt'*«ut<i»»»ho I 
rtir(Hi)ch th« aurficc. 



etii 
ItlWfi 

i n rf 
1 1 kink 



iiwrr 

icm t. j i 'I 1 .. . i ■ i ni 

Sent! ■ •» a w.'h"li , Inn «e 
i iTvinc Hi du that Mritli 
tome lartiiweic* wttkh, if 

li'iilil i.nl In iht* [Hntilill- 
n'H i In i-\|ii iihL' ill n! 1 1 r ■ 
A nreai mnny maituEae- 
r bv tiniii- 
iki d areii 



^'eryfewprnduew*! 
fdKnR the l.mrtd Stutc 
trnd many of ihrm itvii 
i'IToI ( ii kml mum viiim. 

,hiIi .1, — i.l-l 

ii ii i tnrtirirnt In jniidv 
mine .nnl K-llina. A ftl 
t 111 fit « i mid lillihnilrleil 

iiu rhcir ewarta to mute 
jirnt inlrniift inr their talci Ktivitta in intki 
areitu, i hry mnild mil rnik rriliitc tlinr i.-Hnie 
ciatt In it trnidil pmhably nnwliKT a larvrr 
tnlumt iil'lniiinc», I In 1111111 »l rlir indirtd* 
iiat iak-« an a, rhr ref 1 >rt-, ti "f ati'at iilijMft' 
taCti tn the aalet and advuriinirn; ilip.in- 
nientt " — ///rt"*l //oce*r. 



The tain otrviilive imin 
rhi 1 lin.r i • iin..n Mill ft 
fur thr Wlti Htmk (if Kai n ' 

mi yam iKiiincti Icrivthaad- 
• a • 



I HII 

ilte 



EARf.Y lenlcrt suuiinl ih< 
Jiehllrll nf anil bv iti it ami 'I 
rirnk t Oivena river hank, a plcn- 
liluitv of iiudifjht and air, a mil 
itrnnttfi in i !■ nl ill nil nn nn a pn- 
ihmI.iI "I n rnn-.wnlitiii' wrjoti > mu- 
lt j|M 1 if uiml nf rain »f dmushp i>r 
ink, linn, and ihc planted mmi:- 
mt* a itiwrins (tee of mi- 
iuL h.jehe anJ hralfh. 
Similatlv, the TklWMK Town 
it the ttisnilicant ti mbol uf a hub 
kind, rf Inrriinnii' Crnr»<o tcrrrtory. 
Inn [i.Mtn rcpretenli the ptu^ 
nrtity rnit nntv nf Tub I mini Nf, 



pji |,w II* lll-frtpjpr; '. I. 

1 In ir pn rchaieii and prntprrity hat 
madr 1 111 I KritrM pay nut ft 
tiittt nf ill jilv-ctTlnnn nilniivnH. 



wurt (oat ikr t 
in* iiwaiiMf ui 
*nt rkwk. )ii 

tm'wr — trnt} 
rnyiMj^ Jmn 1; 
1 tsjt iu uv and 1 



iit *jiJ iif rAtuii <!■<■ 
it -aiiV frJininn Hut 

l lull A nui mil" than 

t«l miin)' Sikr (kttttir- 
9Hf ttuti the t*rm vf 

1 rjjtaiift of .dli/iHMfliil 

I ' rufir- 
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ations Capital 



Few seventeen yean, v tutor* by the Thousands have been admiring the 
Douglas Fir room in the Pan-American Union Building at Washington, 
D, C. This masterpiece of architecture is intended to be a true etprtssion of 
i'an-Amenrattiirn, ctrn raining specimens of rhc best in act and decoration 
of each of the twenty-one AmericiCl republic*. 

I i . r. Doughi Frr wit hi itsrfisricteristie satin-figured, "born-iri- the- wood" 
partem should, have been chosen fur ail or" the interior woodwork, paneling 
and dona of one of the reception rootiu of this mrjnunienui a true tare b a 
tribute to the beauty of this West Coast Mod* 

Douglas E"ir is just as suitable for your own home as it is for famous public 
building), h is not only a decorative wood of rate beauty, but it is also a 
strong, stiff, light framing [umber and .iwcathei-reMsting exterior, »,i»lt, frame , 
aiding, gutter and trim material of great durability. It u not apt uiw^mnr 
. fio k, hn iiise where eipcsed to the weather it is usually all hrarrwood. It 
holds nails and screws firmly and may be painted, varnished, ii. Lined, enameled 
or waxed to perfect™. 

Douglas Ftr now has hatirm-wia 1 * distribution. It is easy for your architect 
and CDC! tractor to obtain Douglas Fir through your lumber yards in any sue 
and shape required for home building or heavy construction. 



Douplas Hr 



§ J tUMItl c u » »v* 



MiilthtrcniKn vi t«iMLrtd 
ri*iw«-.f>«r l|l«Mrt**d frraw, 
T3u»i<ihl>iuel»Pir— Arrmna"* 
Ifr—m mrl wml»Simi>r.Th» 

wm .mm h i hiwtirinJ irra 
Ami nW«Ul Fit. Ya* SwQ 



Niitui. 



Strut. 



lvtporHtll Wm Oual ItWf — DOUGLAS STft . TTtT COAST KESTLOCX , WEJTStUi BHD CS1DA» . uru lU'nucH 

<»'i#B nrtiuw Il< Wriir Oust Liniu Suiust' fl***r muHUw X«ti»* > Hmjim 



made hy I hr Anii'rii an Aradrjmy of Prililifnl 
and Social Science finds reason 10 beltcvr 
ihal "most of the politics driven out of 
I hose more profitable interests has found a 
kirlfiirirni Jn. the processes of jtt»tic« 1 -"' 
When constderim; "the aJarrairu; tet4imonv 
to the IncrcaM? in America or crime of nil 
-ruij, 1 :Jic \f,;>nhrittT Gnunlian K'tvWy q.v 
«ris thai 

Ik MMrWiM ihrr--*ie in aimr in the UnUrrl 
Sltitrij in the last decode it a source <if uravir 
concern to th* nation- Tin* r>re«^ nevef III?- 
of rmpfcasirinft It by runimiriR home Mich un- 
i.omlr>rt.-tl.O> tm ft m <hst then are note homi- 
cides In Philadelphia In a year than In the 
Vihu-tc Dominlnn of Canuck, or that n mur- 
derer in the United States runs only a 5 per 
cent risk of paying the penalty of bb crime n 
ajraiost a W per cent rfck in Loudon. Such 
Uciires bit no rloitbl mnrr r-rniiationnl than 
accurate . . . True, some of the factor* that 
have let the crime wave tfiminiimt lilaher himI 
liuibcr are tEmporary Jinii rnnrrhable. Ah 
niulliplkaliun uf atw otfriuo f turn hnldiui: 

'■tjilii-.il" Mj un- t -iiniin;; fumi \tv" 

liquor, conltibulr? la ivi-cll the ^taLittlci of 
laW-OTenJkinit The undiscrnline<i inimlcraiit 
who take* irirni' lirnc !<■ U-i ■unr .1 i:<i(rfl Amrri- 
ran nlay» hk part; a ubicjuitous arui lurgrly 
.!i-;u i"n-,l [.:— 1 mid kmrcnR cintributt* to the 
shnie rtid ; ,uv! Im Mi.- i:.'inr;-.l -:iitv-i I ill.in in.' 
•jjH-.ii 1 lift wiir war- .1 iriijin .irumjiit ill ill«- 

order may he attribulcd. These caw» of 
1 rime will be Overcame. But tt lnotr fundtt- 
mrntul rausr ni L he Slate's failure tt keep 
order Uea in ibm \-n.iou-. irna.'iun by ixililks 
of the admln'tslrattuii "I junik* with which 
\mcrica is curled. 

ffstW noSSIRtUTtKs of varying I be ^ft- 
irrrvptin^ idea" approach to nipl ivnlc 
the interett of prospective customers 
is suggested by the 
Well, No Matter, , L i, , ,, 

It Wasn't the l.ih- ii . > > ■ - m inn 

Old Army Gome of the battle of While 
I'l.iifis. as re|KJtlt'd in 
r hr iViJnr fjofr-i liuarttian IfVcWy Commer- 
cial. As the corre!i|Mmdciil stiw it, ihe hong- 
inij of guns waa only a prelude to I hi- Ihmmiv 
insr of lots — a plot for battle with plots for 
building. Hi j dispatch reads; 

The art of sn lesmanshifi has muoy curious 
mandflUflliorr> in tba 1 Mted Srairi, and the 
lutcst larnplr rctmes rmm Scnntcialc, a miliurh 
■ ii New York, Near it look place during the 
W»r of Independence a skirmfch known n» 
'•Tlie Unlile c>f While Plain?," mid somrj enter- 
lirkiim ijiLril* deciitnl («i nutr v<xn\ inttiiin rii.il 
utte of a cekbrmtinn id the sesctulrirritrnnlal of 
the battle. Sow units 1^ the American fcrmy, 
TOO strunjt, wilb Httfhhvi gum. aircnill, nnrl 
MtiLv. were Induced (n allcnd. and there was a 
panoe itnd cnn^hkrahlr speeth-Wilklnrf- Tlien 
upon Ibe assembled crowd dei-n-tidcd a trifn; 
n[ real estate salesmen tvhu dbitrilnjted an- 
ttounfcTtiEnta in the fnlkmine term*- "The 
rrnuod which has b«n CDnsecraied hy our 
own rrvolul inrmr>- forebears will n< thi-> point 
lose Hi Identity as a hatlleprou'id and hcromr 
tht humesltrs lor thnuMwh tit patriotic Amerl- 
ran*. May we rnfdiiilly Invite yo*i belnre 
sun leave to make a mure minute iiuprttJcm ol 
1 his lamcntl srounri, whirh it now nutirjivirled 
Into buildinst plots 100 by KV 

ArnrJiTTi AT NATIONAL prufiteerini; tend 
la imiHivuri^h I he world a* a whole, ,'iinf 
are examples of had intertuttinuaJ prac- 
tlice, cootendi J M 
Anyhow, There's Krynes in Ibt Lumlon 
No Monopoly iVfrnni tni tkt .iliir- 
Of Common Clay riam»> when discuss- 
btc ^t^. Hoover's re- 
ported declaration of "economic war" 
■lKaili 1 - 1 ill"-'- i.ii-i-iui! k"'- • uirnrnU "whiih 
tnich; control the supplies or prices of raw 
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there can be 
no substitute 
for 
ACCURACY 



THE "JBW TH.SON" 

!f*i»iVjin»rj4»r« in jifcrtflw- 
JiwtMO. dttmlMHtfptrm 
*r v Uu ftiiti fitU. I f, 



*50 




From engine cab to observation car 

///f s<7W<? accurate watch 




THE li-ic of mi I way en- 
gineers and conduc- 
tors who carry Hamilton 
Watches would read like a 
"Who's Who" of men who operate 
famous trains. The crack trains of many 
famous railroads — such it the Broadway 
Limited, the 20th Century limited, the 
Overland Limited, the California© and 
others— are kept to schedule by the ac- 
curate Hamilton. 

And in the observation car and pullmans 
of these famous trains you find passengers 
who value their iimc carrying this same 
accurate watch. Men who needao accurate 
warcb and want a beautiful one, choose 
the Hamilton. 'Hie newest and smartest of 
cues and dials, exquisitely thin and beauti- 




ful, encase the waidi of " Z^,,^ 

railroad accuracy. 

Ask your jeweler to 
show you his assortment 
of Hamilton*. He can show you a wide 
vuricry of Hamilton pocket and strap 
watches for men, and charming wrist 
watches for women. Prices $48.00 to 
$685. 00. Ail models have the same en* 
during Hamilton acctttacy. Many splendid 
models at |50. 

We have prepared two very useful 
booklets, "The Ore of Your Watch." 
and "The Timekeeper" We will gladly 
send both on request. 

Address Hamilton Watch Company, 
fit5 Columbia Avenue, Lancaster, Pcnn- 
vJv.mi.i, t i. S. A. 



Hamilton fHaf clt 

0T T *' Watch liadmad^ ^accuracy 



H'fcfn sHtiHir id (lMiLtnic Witch Cmai«( flra 
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Associated Gas and Electric 

System 



Founded in 185 a 



Consumer Confidence 

Customer ownership mcjrLi not only an opportunity to invest: it itidicittM 
alio the confidence which the customers have in the company [kit serve* them 

Customer ownership among public utilities began about 1914, but it did 
DM develop actively until after the World War. In toiQ there were 45^000 
customer owner* in the electric light and power industry as a whole; at the end 
of 191* there were approximately j, 307.000— a twenty-ninefold increase. 

The customer investors in the Associated System during the same period 
increased From some ftbo to appnoTtirnatety ii.doo— a tbirtysisfold increase, 
reaching a ratin of 1 investor to every ij customers. 

The ntwattroent of the Associated System prises the confidence which the 
consumers — those who know the company and its daily business methods — 
have in it, and realties its obligation in maintaining a sound, growing business. 




Associated Gas and Electric Co>npany 

Write /or out hnotyet, "Jtitewtfina. Paos" 

Associated Gas and Electric Securities Company 
fix Broadway New York 






9& facts 
you want~~ 

about OAKLAND 

WE CAN answer the ques- 
tions that you want to ask 
about Oakland. 
This bank can give you expert 
counsel and sound advice as to 
the desirability oE establishing 
branch lactones or office* here. 
For fifty-nine rears this bank 
has helped build Oakland. It is 
the largest bank in the com- 
munity. It can give you the help 
you want. 

Your inquiry will be 
arm wrnr?/ accurately, quickly 
and txtnfhivntiaJijr- 

The Oakland Bank 

12th & Broadway. Oakland. Calil 



Winter Motoring 
Troubles Banished! 




IMayrd • 1 1 r t 
miwruna*, miss- 
ina, ipi 1 1 1 ««. 
icrkirig, ill the 

annoyance* of A 
juIjI eftsjine eftn 
easily he efimi- 
miteil by mcrelr 
keeping your 
garage warm. 
nnnr» awl inctin- 
i.Juu* saving— oil 
in. scond 



i bintry.riiined finish — 



^cienTTFTc 



Safety Garage Heater 

Mnnplrtelr solve* tJiefirob. 
\cn of wnnniiig kjjjuio 
safely, conreriiorulr and 
economically. liwnrflaUrs 
rhc garage, keeps it dry, 
given even circulation of 
warmth, has no Water R) 
freeic, requires no core ur 
. Mcniiun, cn.n cause nu din 
M rrimhlc, and rx;™p]c» no 
net. led space. 

Free booklet 

A iHHtil briivp nut bmalii, 
KintRi Mrrfufma," which Veil, 
utiiiut tli# St:fcmlini: r.Hin 
Untrrt and girm T*luaMt 
lunu Thai uv? tiam and 

tti§ SCIENTIFIC HEATER COMPANY 

3103 Superior VlaiJurl. CLEVELAND, OHIO 




material*" — 3 declaration that had "special 
reference to the scheme ol rubier cunt ml 
enforced by the ttritish Colonial office, .mil 
the cin-eriiuit.-iits of curtain Crown colonies, 
hm fie ^iK'irilif'.l cnUon, nimphor, iodine, 
nitrate*, pcir,i<h, tiiermry. and skal." Of 
Mr Hoover's position, Mr. Keynes writes: 

A» a member ol the Republican uiiministra- 
litin whirh is committed, to one of the hicln'-l 
tariff* in the workl, he cannot be opposed In 
this kind of jtuvenraieiiLal lntcrfererne to ruife 
prices nr to Injure foreign producers. As an 
administrator of the Webb act, which provide* 
thai American cspnrtet* liinll be treed (nun 
the restrictions of the .Sherman anti. trust Liu' 
urainit cumbines at home, be cannot be an op- 
ponent of (Fir r.vplallatioa or the forrianrr by 
lirivule monopoly. .V> :l tullearin' of Mf. 
Mellon, an the one hand, Secretary at the 
Treasury, and on the other hand, the power 
behind the Aluminum Company o[ America, 
ft inch controls, the price of aluminum thrnvKb- 
out the world, he must be able to control his 
indisnailon aaalut such practices. As a sub- 
ordinate of Prvudrnt Cuolidsr, who Riippurted 
but » lew nirl.- j!i> a . 1.. .1-11 wliiili mnil'.l 

!•!•■ -'.li-iiM i.lI aid in tarniers '.iln'i detirt to 

hokl rrop* in expectation of a rising market, 
he must at least have learnt to suffer thoc 
notions in sitynrf finally, u an arivocatc of 
the Cuban Smpir Restrrrtton, he has seemed to 
a n 11 in with my argument at to thr essentially 
reasonable character of measures of this kind- 
It the Eastern rubttrr prnduri-rs aim at main- 
taining permanently n price (evel above the 
evrntunl coat of production* elsewhere, M*. 
Hoover is Jiutitieil in encimtaginB prodtxtion 
(a new districts. Me is also entitled to de- 
nnnrjce lartffe and all pubtie and private instm- 
menl» of International mondtmly as e»mplr« ai 
boil itttcfiLitbiui] pmrtice, [jtuvtdnl he N it-iuly 
to ipply his principle iinpiirlially nil around 
But t think hr would <lu well d> maLr un ca- 
cepliun in favor of nil schema I he primary 
object of width is nut to moke abnormal lossst 
ll he tl iotemtnJ in general principles, he 
might think the matter over again with thin 
criterion in view. 

\. 1111 JM 1 t-.in ki.H Institute of Ib- 
dustrial Research crfx-ri mental inquiries 
have been made into the nature, origin and 
result} of deep, .1 form 
All Who Snore 0 f human industry 
Are Hat Asleep, njhkh the \jMmh<->n'> 
The Daneii Say Guardian Weekly be- 
lieves is certainly as 
important u most when judged hy its puLru- 
larity, but '"it has been gomewbat neglected 




I by advocales of 'big business' and the stren- 
ujoui life." As the Gnartiiuti sees it, 

I the general outcome of tbc Invesiipulons see™ 
to be that twthiiw puts a (food man quicker 
uul of his rtridr than tbc Liim h.ibit 'if Wurubcr. 
a ■ a 

Ott the Pitlsburxh ahowtna, what tnosi 01 « 
do 11, apparently, to loll on thrnuehnin to* 
day With a more or less impaired instrument 
which cnidually reaches Mime dearve of •harp- 
new Just about the lime that we arc prepared 
to "km nl off" and an hnine. Slnte this 
raflgement fila in iperfettlj' well with the In- 
clinations, and even the ambitions, of *b« n*- 
jnrity "f the world's worker* it Is to he hOpt« 
1I1.11 iherc will be no attempt to interfere With 
' It iu a resull ot the I'ittsbuntti inquiry. 



■yjtosi mfMmt I* tk* «h*r aiVmisy*; fltur Valiaa'j Hmi+rtt 
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Insurance Facts for 
Business Men 

OXE TYPE of Insurance will oat meet 
the ncLtls of every buaincs* man. This 
point is empbB^ited m an analyw* uf life in- 
lurance for businrw mm published by the 
insurance Department of the National 
Chun tier. 

Four regular form of insurance have 
hero developed to meet (he variety of cor- ' 
liomtc and individual requirements. 

'Vhi-^f ffiur are: leo, nrrlin;ir> life, 
limited payment, and endowment. 

Hitrb has certain pccuUariUc* that make 
it murr useful in some case* than in othrr*. 
The business man must know whai the uses 
and (he provision* of the different types of 
iiuiirancr are more intelligently to adjust 
hit insurance to bin fnninns or 
requirements. 

Different Forms of Insurance 

TERM insurance ha* been devised for the 
policyholder inlercmcil in pi-tui- unii it 
ft limited thne r and who does not wish to 
provide insurance for the entire (pan of hi* 
life, ft is generally written for a live, ten. 
fifteen or twenty year period. Since lerm 
hifimtnce i* a temporary matter, then- i> 
Ri-iierally a renewable or convertible clausr 
incorporated in the contract. 

'Min.-irv life in'ijraiirr i* dniffhcil to 
afford permanent proletrkin Tbii i> hij..h .1 
popular form of insurance that there ii no 
nerd lo ro into explanations of it. 

Limitrd payment life insurance tliiti-r- 
from ordinary life, only, in that after • 
facd number of years (be policy becomes 
I laid, up 

Protection is ihe main foosidemtioti of 
the ihicr iiinn- lit IriKuraiMi- already di*- 
cuued Erulfiwrneiii insurance, on the other 
lund. is designed for the person who partrrti- 
larly desires to build up a savings account 
uf * definite amount in addition to protect- 
ing bis beneficiary during the period of ac- 
cumulation It is written either payable in 
live. U-ii. niuru twenty twciitv-iivc ■-,-n- 
or payable at a certain 03c such as sixty, 
Maty-two. or siny-fivc. The limited pay- 
" ini u'..|»wtiivi.i nunract provides for the 
payment of premfumn during a period 
'hotter than (he endowment lerm. r"or ex- 
ample, a forty-year endowment policy may 
be paid for in twenty annual premiums. Its 
face v»lue is payable at the end of the forty 
years or at death, if 11 occur* before the 
QtK date of the polio 

Examples of ContractB 

Tilt. In^iranic: EVpa/tniem [mlili-miui 
n'wr.}. some typical tramples of the uses 
of the different contracts. All the examples 
cited would fi1 (he rircuinsMncca of large 
lumbers of people; but a few of (hem ire 
particularly imivrrsil in upplicatjtui. Then- 
Itlfer .•ur quoted here 

A bimJneM man nndlnc tHrrmnneiil protrc- 
J 10 * 1 primarily, and not rwrii.ularh Intemstgd 
'I' in 11 mil I.11 tuv .1 l.rr- j.n<- 11. ■ ■ 
tnrouitli Injuiranrc, win Aw! (he ordinary Uft 
1 '"' 11 ' 1 h i Mr because he ran obtain it at 
jtir 'nutllnl annual outlay of money. Trtm 
■miUiKr lurnlirir^ prnlrrtfnn «1 a low premium 
l >nl> l'ir a limited period. 
A taint youni boslncss man ttay Have rt 

f e lent prmpm: lint ■ im.i'I v,i ! • 

"W In * posdtlqn to iarr« all Hit prnnanwil 
jJ*WWee he may need for the protection of his 
'lilMMldrhts, hr may [-refer U> secure 11 term 
ptitity wrlb (he prlvUnrc of ronvrrrinc to tcrar 




-'" \ • "i.f fam I'N I 

,,,„. u| rl||l>1 Uiurul* CMfcra in KlU«C 



Does Banking 
Service mean 
Business Service 
to You? 



E\T,RY day this bank is solving prob- 
lems, adjusting unusual tiituaiitms, and 
^nuwtthing out diliiculiitrs tor its customers. 

In ;t foreign c\thangc transaction involv- 
ing $i,ooo,ooo t the facilities of the Guar- 
anty's foreign orficcs, combined with our 
advice, saved a depositor fnmt possible loss. 

Time was the vital factor and wc arranged 
lo hold open a telephone line between our 
Londun and Paris Offices, subject to eahle 
inHtructionti from New York. This unusual 
set-up attained the necessary speed of traii#- 
missiou. 

The depo-sitor called it the most distbo- 
tive banking service ever rendered to him. 

When you unite facilities Midi as this 
Company possesses wuh the personal service 
of experienced officers, you have a Ctunhina- 
tiun most desirable in your banking con- 
nection. 

We invite executives oi business hmises 
to allow us to prove tbt^ o> their satisfaction. 



Guaranty Trust Company 
of New York 



LONDON 
LIVERPOOL 



140 Broadway 

PARIS 
HAVRE 



BRUSS1-1.S 
ANTWERP 



If Arm writfaf I, Ctjuutn Titm OtartiT t» Vt* VlWa tUw*r mr»lim S'nlum't P«wir 
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y A TION'S BUSINESS 



FINE HOTELS USE 



TERRA COTTA 




Muin fintrnncr, Olympic Hotel, Seattle, Washington, 
Geo. B. Post & Son*, Architects; Bcbb & Gould, 
Associate Architects 



npERKA COTTA is widely used for the 
* exterior finish of many of America's finest 
hotels, either entirely, or as in the above illus- 
tration, for the finish of the lower stories and 
principal features of architectural enrichment 
throughout all facades. It gives distinction, 
beauty and permanence. 

NATIONAL TERRA COTTA SOCIETY 



1<) West 44 th Street 



Sew York, N. Y. 



(Oji behalf of the Terra Cutta Industry in the UnitcJ Stales) 



other type when bit financial rinumstaiKe* 
have improved, 

A family man who rapcels bis children to be 
«li -support ina wiihin a certain lime, say Ave 
or ten years, may desire in have ciditiiiannl 
protection, until ihr-n, A term pulley may b* 
taken nut to bridle this period, 

Many people ite tmnblf ti> buy Lheir homes 
outright, and must moTtcaRr them, fiy the use 
of endowment Insurance, the funds rKfosary 

Ui tlr-ar \hc hiitnr fi1 drhl may l«- provided, 
whrthrr Hie pulu.yhiildrr liven or die*, (n 
rases where part ai flu* principal of the m»r\- 
Kase must hie paid annually and the balanrr 
U[hjh eipiralion oi the njoriiHec. ll is possible 
to secure a mnrtense redrmpiion policy which 
will provide the noorasary funds. _ Thk fa either 
a combination of endowment insurance mul 
term inaurnner or dccreo-iinf; term insurance 
ilune. As the various annual payment- are 
man>, Uu- an;'«iiil m| irnunina- is reiliJctd. 

Parents desiring La provide the mean* to give 
'l-ii- 1 , 1 1 In -! ,-. i iill-^r ('hi, .ili<m imi \\-c , h 

duwnaent insurance, Htirl thus distribute the 
financial strain over a period of years. Beskh" 
buiMing up a fund, the policyholder also re 

i.'l'.r- v-.lr.i in:.IJIiilitr pint, i r 1 1 1 r I ivhil. •: 

children are ymlttR. Provision may he ronilr 
tor payments to the beneficiary In monthly or 
<|U«rterJ> ittttalnienb during the period cov- 
eted by (he rhild'i education. For this nine 
purpose, some companies write a "child- 
endowment" policy on the child Itseli, rather 
than on the parent. Many ecperb think it 
better tu l»ue Hie policy on the life oi Ihe 
parent ; then in the went af the death of the 
paTrnl the child i» a**ured the nfeeaaarj- 
atomy 

Various business usea ire thus summed 

up: 

Dentil may come prematurely and deprive 
at >.<n; Animation oi It* leaden or valuable eta- 
ploy is upon whose JudcnieHl, knowledge or in 
iluencc it ha* completely relied. Business in 
sunmet It a safeguard against the lu» 
l hoc human assets, just aa fire, marine, pla 
qlas* am! similar form.- of insurance provide 
Indemnity for the low of material awls. 

Tms cBstussiori naturally brirais tip an inv 
purtjuil consideration — the admiitiMr.,iiniL ui 
life hiltliniUTi Trust companies have de- 
veloped special services for the caro of in- 
■ ■irnrnT rriiM- Whrii uu nmir.ciCC contract 
is takes out, jjolky holders mieht well ecu- 
sider making dchnite disposition of (he in- 
mrftMf money in the event of a claim. 



Denmark's Farms 

A< IRICCLTCRAL PROFITS seem to be 
* | in:'!'.' kcukI i best day& in Denmark. 
Thi-m a time when JJartlsh agricullure 
was fn a sad state. l>ul ihs earnest and un- 
remitting efturt devoted to improvinL 
ciency o( production and quality of produii 
and m.irkcting it, have appartnlJy brougb 
rewiird. 

Denmark has an Asrkultuntl ftusin 
Bureau. lis futures are in hectares i ar 
ktonen. The hcdan-n are ea>y enough 
irjiisLule iiitu inres hut lliKluaiinns intuit* 
<<l t xchn&KC bring difficulties in cbanicinti 
kronen into doOtn. In order to err tn ih* 
liiiisnion of undersintrrtienl raiher than 0» 
ctagstru I ion. one muy take krorten at theif 
highest value tfurinp, the year. 

With the cakuiatlcms ° a l h» basin. _ t ne 
^vcrajte investment hut year for «mci»' 
turtl purposes worked out, for all oi Den- 
mark, st aprwowtjwtely $27B <m sere, the 
gross earnings averaged $134 an acre, f nd 
the net proceeds averaged $2d an acre, °J 
0.6 per cent on the igricutlural investmetit. 
These earninp meant that after deduiim 
,ni..Tt-i -ui investment at 5 per cenl. »' 
hrminif family had an average of $J° 
utrr n» the rcwani for its erlofts. 
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The Universal Electric Range 
people haw added Statnlea 
Steel to their Sales Force 

The im\ ifi« ihc oven Kiting *nr'r runt 
bcjuumr ii't tA 5taink«» t|«* broi 

an vmpcirt»nt tcltroj fe»tore (nr Uqiw 
ml Rjn.g<~L. 

In mnt wctmnt af the wuth, tuih u 
Flunnln «n4 Tnw, urttin»rjr nrtn kiting* 
wunirnmo runt tmt in Iwrtf * nw ■ 
tint* — u*f duit'i * tu] caftJiciom (at iih 



^bur Sales Manager Knows 
how Readily the Public will 
accept an/?^)/r?;WProduct 

A>>K your salesmen what ir would mean M they could say — "this is 
il made of genuine Stainless Steel." They'll tell you it would mean 
more sales — more dealer inrercst — mnre consumer calls." 

Dealers in every line urc ;iwakc to Stainless Steel. They know it 
means an improved product — one rfuu's easier to sell. Stainless Steel 
furnishes a sales argument they are quick rt< use. Because it wont rust 
— or tarnish — or corrode. Because it's proof against most acids— 
rougher than ordinary steel, Because polished Stainless never needs 
repluring wiping with :> cl'nh keeps ihe polish bright. 

Think of these qualities — as applied to yo«r product or to parts of it. 
Wtiuld it t>e a help with salesmen, dealers and consumers, it you, too, 
could nt) — -"it's made of genuine Stainless." 



huJii 



It rSl 



■ ar.J in:mi'iliitrU nm( in rfirimt 


■tin ***iiflwiit — not unW tn 




but rvirv whrtu, bee«Htr St 


•tnlcM It 


ulwili tuiv ta elnmil — iuti 





ii .cruiaJu much mut* nucjml-k tu 
•«nuin ih* world otm — Jf'e»/« 



STAINLESS 
STEEL 

>r PRODUCT 
IMPROVEMENT 



Think it over — talk it over — and write to us If we can help you dis- 
cover just howStainless Srcel can be used in your products. The great- 
er sal eability thus provided would mean that you step out of the maze 
of price competition into an improve*! product — and new leadership. 

AM K RICA N STAINLESS STEEL COMPANY 

COMMONWEALTH DUILOJKO • PITTS Br R('» H, P E K K SV LVA K t A 



Pcrkapt lame af the mwhittei in your fat run a^u/J tervf yvtt Aetitr t'f 
iff Unit fulfil ttrrt tmije ef Suinltss StttL Thil hoi Arm fvunj Iruf in 

literally hundreds pf Ixsitmers wtirrt rati, etmsiVH, itoin) er txeessiiv 
wear miiitt vrAtwry mttaJt tan txptnriw to ute and continually rcplme. 




<JntK. STAifVLE SS po ssibilities xVitHyf>vtr_^Al£A 

STAINLESS 




' N «* hi 



Ten] Be • »py m toaitm in liulmny ' 



om. — 



JEA*<t tmrmji it AiUDCit Stilting SiEH. CoMrair fHnwit mntia* StUtn't ff 



I If. 
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Make your advertising 
a paying investment 



Advertising cannot consistently 
be a paying investment if handled 
by playing hunches. It must be 
planned and executed in a busi* 
m^siike way in Initial rclni irm in 
sales u i ivity. 

Its every expenditure must be 
judged by weighing the work to 
IvtUnie atiii inst i lie vusi ofdoini; it . 



The Divert Advertising Budget is a 
text Uiok tin (liiN method of man- 
agement as the sole guarantee of 
effectiveness. It applies to direct 
advertising the same sort of prac- 
tical budget system as already 
controls production, selling anil 
national advertising in all well 
regulated establishments. 



Poultry Market 
In New York 
to Be Studied 



1 



Tin frmr it iMrdvtU*. tint In trnwathrti niniFiJiHp 



EvANS'WtNTER-HERii inc. Detroit 

816 Haltinok Avftlllc Wviit 




Tilt bu»ineM of the EYBJU'WinCer-Hrbb organization ii die e «tuci<jD ,>f Jjrtvi mlvctnuiu,' »> 1' J'limif nf 
diuja. for tfcc preparation ami production of which it has within icscif both pcnoanrl nod complete f»£uiria«: 
Ms r lump *,n*l;Mi ■ Pitta - Copy - Art ■ finirravins; ■ Lrltrrpreu and Offset Printing • Binding • Mailing 



"jpHERE should be 
one magazine 
whose advertising 
pages constitute prac- 
tically a directory of 
the best industrial an- 
nouncements in the 
country. 

Look over the pages of 
NATION'S BUSINESS 
with this in mind 




Spray Finishing 

the Modern Standard 

THY. nutrmiobrie jithI furniture indus- 
ttlra arc practically teo% cquippeil 
*'tfi (be Ffimy.jinitlring tv»tcm in |it.i« 

■ if lijn.l-liruihing. Mnmil'.i 'ft-, r.f 

mn»t e*ery type of product arc fimlLiig 
uppbestioruorchto rimr- jnillahrir-»ji-iri!! 
iwihud to meet their requirement*. 

If yoq arc auc already uxlng Pamche arr- 
himhiUK equipment it will fur yuu «■" 
.m rnjgjre, nr> tnaricr what your conili 
fji>n»- We »iicL'i^Liie in r.'i 1 i:ne Inn.- 
jmj will he (tliid to jivr our experience at 
>our diM»*»«L 

Paasche Airbrush Company 

IMvc-rwy Parkway, Chicago 

VF.W YllRK O.tVJtJ.ANO. Iillll. 

M 11, - -,!r<.i 41* rNirry l*u) mf IHifit 

1I-1JT Urncnl Motors BUlu. 
I>J J KKl 1 . Mll.JIH,\'- 



uvinpi in fisinluw 
liHtlltl.1t{«. '-»ltltt *hij 

■U"Ui! 



n- l-i - 

Ait tat 



Government Aids 
to Business 

Itr^Hini i>t I.VEfnmul tun, inwitlgLttnit, 
„■,<( r»««ndi». inning"! i» idU a*wrr»i>i" •<« 
•KVniliM* flitir t>urrtinii i>r Im diplriWtnpri I 
fcftty *h*fl II Jtftnll. .Mtctp.itr fit ih.i .ITrtl 
ii mad*. Wlirrt (lvhlicntirin. irr ohtliniHu. 

ill. rn1» i,r -» ri*l hub*.., ill tv», *i«J ih* 

;,<mt1uii print arc metadej In <lw item. 

A SttTrtr or the New Ynrk LKl- Pnulttv 
Market Is bcins u»dcrlJiikeri by the Department 
nt AgrictjUiirr. a* a b«t» for »tua«rtinjc Improve 
tnettti in the firc^nt 5>v- 
l(rm of ilulrux buiinem 
»nd in (h'lfriulw iheirf- 
vfcutiJIify of Miabtfehinff 
u mxrkfl nrwi jervice 
mi Bin poultry for ihr 
uly, The woik was umkrukcii Al the request 
.i| the Nr-w \'i,rk l-lv't i'nuttry Ccimniir-M"^ 
Mfrchinii* AMocialion »nd I he New York 
^llnmry-flerieral'f OIFht 

The hojif on whirh the price* of live poultry 
in ttetermlrxid at the pre«ni time, and ih'.' 
way in whirh lhe» price* an? ih'termlwd »» 
the mbject of the first part, of the nurvcy. The 
Question of eradins poultry will also be ton- 
siikerd, And the present fytltm atudied wi'h I 
view to ilippstitm ltnprovtmtntu in line with 
the F«fem] Jn*p«(i<in Service. 

Other c|uesliao* that wfll be studied are: 0H 
extent «»d Impontuiei! n( Urn market, the In 
lluence of teanonil demand, the character u( 
rompcttLlrm, los'irt uttiirr the present lyitKa, 
ihr 1 ■ I ■ n.'.l i.-,Tilit i*!- 1 -it hjttfl{0| iMjtjIttyi MM 
the fueion afffttitH; prkes- 

Tim nek CittttwiNti txo Lootirxa prsctfer in Ibf 
California pine reeion is the subject of » bolk- 
tin |)ui out by the Department of Agriculture. 

It ia tie ftm of a Krin 
tli.it ^ lu-irji: jiri:jKircd h> 
the Forest Service to 

determine Ihr mi' mi 

[inidFiiire* needed In prr- 

vrnt forest dcmidui 

and Ute nieasnru* pewled lor trrowinc UttM 
. is a comnierriul iruji 

An effort has been made tu In in- 1 1 mt 
llijil any agency has yet lenrrii'i! nr demoP- 
Irutrd iili.nH !hr lir.mnjC fii Itni^.rr in r(n 
rrfiion. Thr tejinrted result.' ul ttu.-j ucriiiir' 
have brcn vrrihrd at f»r :! :•■ il'lr li> 11,11 - 
.ulutinn *ith the fomt nxluMrlc-, Atutc forat- 
cn, and fnreht schtKil*. The bulletin thin un - 
ii.itjki-'. i-i 1'ntlli i» 11 iinpir inrin wli.it 
' J re bplfevrd to be I he sunn<Jr<l nirtlKwls "f 
reforestation yet develnped 

Dxt of nut must difficult problems of the 
I,-- 1 i.ii 1 u-. 1- Uw p r o Hfa t bh ntHtMUun M BM 
>miill stone, known as ApaJh and Sw». Slor* 
under f<Mr Irw'h** in 
cannot be cakrtried fat ~ 
EMafi)lry In the shaft 
kiln, and e*"»Ty day thouj 
5.tim1ji of tons of »"*•» 
Aoatt «« rithfr entitely 
waatod or are sold at price* that barcfy 

I he nut il litmlu. 

The Ititrcao of MLnei oi the l>rparln>ent el 
Cunmwric tbri>in?li the Nonroclalltr MinrraB 
Station at New nrun.«w>ck. .V J , ha* itodW 
the prnblem. It has been found that frnr* arc 
Kjcceufutly calcined In a rotary kiln; but thai 
HioitKh improvinit, »ucb Vlttii prcwrnt (ertaltt 
seriotn ileuulvanlARe* liavinit in vie*' 
(li.'vrln]inn-ri! id ci]tttpmcnt l«» rontl-) .1ihI nto'e 
rtfirlml, cxhauslivr r.\|U'rimeflls have been 
with a ilateriwt nurifnc, aueb at Is uaetl W 
I rooatinsj salphidc ore*. , 
The sttiterini; nuihiiiei cornkt* esscnilally ol 
n iwrlea of travrliint; pallets -»,ih \* ' 1 '| A 
floors. The pallrrts loaded with trusJicd 
inn' Mtsf tii-nrath a burner which Mrptdle* Jn- 
tenae bull, antJ over a suction bo* which 
tains a downward draJl to *arry the Hn 1 ™ 
through the charjn:. Complete ralcinalton 
attiun-rl 111 tliirtv "to slaty minutes. A gctirrftl 



CuiisorViilion 
of Timber ia 
California 



New Method uf 
Buroing Lime 
Prevents Waste 



to 



n?« wnriT># t, KT*nS'Wi*TCS llesi lac a. AiuiaiMa Ccmeiat ttrtu *»«ti4i» WbIWj Ouioi.ji 
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N A T [ O i\ 1 S HI > I \ I S S 



FISK 

TRANSPORTATION 



CORD TIRES 




&■< ■ FlUC 
in mm Mi t ■ mp rjn 



ioo Per Cent Fisi^ 

The following letter from Mr. Samuel Chase of the Interstate Motor Coach, Inc., 
Providence, K. I., is only further evidence that the leading coach companies of the 
country find it more profitable to narrow down their equipment to Fisk Transpor- 
tation Cords: 

"Our coaches operate oil a schedule between Proindence, R. J., and Worcester, 
Muss. A\so between rVovuicrwe, R. I., and Artlebnra, Mass. 

"Tour tir« )iave proven very satisfactory to us, on a competitive basis a^amst a 
number of other good tires of competitive maizes. 

"The enclosed photograph will give you an idea of the type of coach which we have 
purchased for our smite. Ir \s our intention to standardize \m your Transportation 
Cords joo^l just as quickly as we can do so" 

lis k T runs pi > r ta t ion ' ' Filler less ' * f lords 
are made in all has and truck shes 

The Fisk Tire Company, Inc. 

ChlcOjK* Falls, Mmi. 




IVhtH t**?iM4 f'liV Tun prffiiir ■»n*wFiv'i| jrn n 4 ffmmrn It* IAr dnirr 
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NATION'S BUSINESS 
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Ever notice? 

SOONER. OR LATER most men reach a point, 
io everyday matters at least, where price 
is no longer all -important. They begin to 
look around for "something better." And 
it is by no means an accident that jusc 
at this point so many men turn to Fun ma 




,r Wbat a vhalt of* dtftrtntt 
just a few cent vtulu" 



Lukimtt a HtM TMUrra Co. 



A Friend of Yours 

may be interested in NATION'S BUSINESS. 
Perhaps you'd like to send him this coupon: 



Tttlk VNtTF.D STATES CHAMBER OF COMMERCE 

Washington. i\ c. 

Kindly cnw rfie Oinic of the umJemgncd to receive thirty-ant number* of Nation'* 
Bviiukj*, one each month, and, in addition, one copy carh year oi the official tranitmir; 
retaining; the addreaae* delivered by ffiiporrant business anil awvernroenr ls;hier\ jt the 
animal U7S. Chamber of Commerce Convtnrmn in Waihingrnii. I t-nciiwe remittance for 



If turn 



Cuy 



.. lUi/. 



10- >A 



Study of the 
Harbors 
In Hawaii 



j'-ri.u:. m! .ill IrM' BA vt 11 lui'l raljo ul 5 5 
pounds cf Ihnc per pound of kerovne plus S 
|*r cent of coal which Wtt* miicd with the 
rlmnnc This copflpitret favorably with prtjfnt 
commrrtutl practice. 

Lew first tuai, low irutlMenanec tart, /air fuel 
ratio, rontinuout operalinn, mid ability in UK 
hmill it uric arc the advantages claimed lr>r the 
sitllerint: machine. The tots indicate that the 
»M±iinii has eawUcjJt ptt.iibilitie* tor I he 
produrliu.Fi <if lime (mm "null atoi*. but «m- 
Eidpfjibtc re -designing is necessary to adapt it Id 
(lib use. 

A detailed description of thr machine, the 
changes mndc in lb construction, and tic aa> 
|H.t!tlicrit> conducted arc given in Serial .'To J. 
entitied ' Maimlm lurc Hi lime from «naH Mine 
with a sinlrrine tnarhiiir." a ropy ol *hlrb may 
be obtained an request frqrn I he Hurra u of 
Mines, Department <if Commerce, WoshLneloti, 
D. G. 

iMruHTEua, ExpwBTsas, manufacturer?, rail- 
roads, atcam»h)p Uit«, and the crncm] \wh\lt 
will iirnl Ihnt I he n-pnrt of Thr Knacrl .j| Kn- 
ptnem for Rivers and 
Harbor* of thr War IV 
partrnrnt will int. I - ..mi 
needs for infnrmtitlofl on 
Hawaiian ports, 
Tlii* report covets such 
quevtium n* port and harbor condltioc*, port 
customs and rcauln! ions, ■crvfcei arid 
fuel and supplier, facililieii available la 
nirtre und shipping inrlu ilinte piiirn. wharves, 
dry docks. IH marine railway*, ship repair 
planU, coal and oil hunkering, »tnraer facilities, 
wrecking and salvam? equipment, and also the 
railroad aad steamship lines scrvini; each port- 

Muri ilirl-j » ihr prinnpa] point nf iiccumtlli 
tion und cfetrnKitiuTi lor the entire tmitofy 
tt carries on an important Inter-inland tra 
with tile wi attar ports oi the klaridl. 

'the rotwnerre «f thi porta ul Hoaclulu, 
Kahului, and Xawtliwili b raven in detuil for 
4 (wrlod o( year* fa thl* rtuily af the War I>- 
partmcnt. The principal capon* ol the tel*cul* 
are iuirar, pineapple*, and mabuocf The fe- 
Uiiniii import frnru lite United Slatn iictrolrti 
lumber, exain. Iron and uleel. CernenL it 0 
turned from N'ofmiy ajxJ Bcldum. nitrate 
M»ds from Chile, and raiKfltkficoui nmrnortk- 
tin fram Australia and the Orient. 

PErrMTiosi ftw Ccttaiv mt»iu and meal 
products have been Imsuixt by tie Secretary oi 
Aeilculture. Some ol these rJetinilir)rr> are Wyll 
lion* of those already in 
use, arid other* are f<* r 
meat pmdinU tii.11 hov 
not heretojorr lieen of 
firially flehnesL TTvt 
Mnndarrin und ddiniiton* 
are not only adopter! fur the Ktiidanee of 'b* 
idBdaJs la charge ol the eftfortertlenl nt W* 
Federal Food and Drujt Act but iImj 

:i i !• , I lid lr. ni.nn till. - i:. ll.i i ■ . r . . I ■ . 'n.-i ' 1,1 

their ufc'ii La*?,. In no me rtatrs these jlandard* 
adopted by the l>e|Kirtment of AjnHcwlture aulo- 
malicAliy become atandarda for thote »vala- 

CoMuctn'tAL Tmwm in Latin Amrrif 
-houlrl he interested in * publication »l \ 
[triuiMinciii of Commerce dealing with * 
HKlal .tde ol iMf" 

Business Lite 
Mixed with SocialJ— 1 ^ 

in Latin America -- pt >- etrtirr** wtU fi 

hlnwell terlnii-sl} b»^d'- 
tapped accord ine lo I he hook. 4 

t*t1c» Ol IntTrtdurtinn io the "riaht P****' 
ur= important m thai ihr rntr.> mi- l»* "iwl 
tbe tockU riniea In wttkh pro*t>a*tH-e curtoiw™. 
raovc. Such trtlom are equally Imjmtuni in 
the jjiuiiler town* to obtain a nummum 
comfort am] rtamNnrEs . 

Another point thai thai ajalde hook make. " 
that pidiienea* h more effective than •bw*J" 
Bettmit thine d • Why that bit ol 



l>L'rinit inns, ut 
Meat Products 
Announced 



II Km HTiiimi I* Lrcr.cn a Htui Toaicen OH, Hum weaiksu .Va(to»'t flariiirii 
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Publications 
by Agriculture 



*wt (faulted to Latin American truirlcti I* 

^At ax Lbtijcattov of the poMibiUty of out- 
let! for American unrkulturat product*, ■ Mirvvi I 
H (krmuiiy km been prepared- The develop' 
meal of vpicMuir. in 
(irrnuny durirut thr 
forty j can preccdina; thr 
wiit prevent! one of thr 
moat striking illuslra- 1 
tiotu of wh»t may be 
■WcmpHsocd in a counlry whuie farm am i* 
»tt|rtly limited by natural condition*, accord- 
»g !•■ th< ii | ^ 

tinder (hit bandkap acrkuliurat ojstndem 
R *» possible citiry by the uw: of inlendw 
^Itiiral melh<Hl'. ihc w irnlific uw ol fer- 
"wm, nod ihc <lu«*t attention to breeding 
n:n| [,,,],. , 

, MarkeilriK nc*nuti la the subiect ol a 
tiullr?iti jmhli'.hnj by the Department of Ajrri- 
'UllLitr The ■iicKfj.iion is made tltal raw pcfl- 
""ti, ihelled and unehrllrd, ■.hmild tir \ -nt mi 
U» mnrkct In I. i. and s pound naciuujc* u> 
*W |hi- demand hoiiM'wtvi- ^hn -s - 1 ■ i 
pttttut* In greater quantities and at lower 
l' ri ti' ilu.li they can be bnuicbt frtrtn the rtrstt 
'■''Tii'lurv Other ?ugjn>lioru for the better 
WributMHi of the product arc made In, thu- 

A circular <iJi "tiii! count;.' ai"fuultUJ*l accnl 
**dt «miJer tbc Sraith-Uvpr Act mu-loJV rr- 
}■"!*«•« i far dcvr-lupmerii of thp phone- of uijrkuT- 
tural wmrK jlm*. the paatim of tbc Smith I^ter 
** €, i wbkh placed the work already atartcd ae 
* more lihiluttu adnunislf»live plan anil 
* 0 *^ M Jer financial bask. 

.. wwJuk tbt ten yean, county agent work 
from a pioneer wotnwr to ■ lar-teachlrii: 

<*BnfialiOB employ inff trained worltrn in cvrri 
and in nearly 70 pre Cent ul lbr jurrkul- 
cou n tin. 

b nmwro ihc question "What bus the 
l'"Unty airricullural aitetil donr?" 

Jli Americas AseortatwiK of TeitTle Chcm- 
m t> And Cnloruu, through WUBsm H Catty. 
•""•Irmiin n( the MibcornmiiCce on FailncM lo 
Lijtht of the Rctearcti 
Light Fastness Committee, hm pUnned 
W Textiles and majfe i( , [lf UiirMU oj 
*Tlming Inks vandjrifc. The expert- 
, meat*, to be directed by 

Mm Hvitrau ni Standard*, wrte approved u i 
'H-ant la detirrroioinc the fistneM to li«Ht of 
j*»Wd lutilrri mm) primins inkt The dye- 
,ut ' *r-n- m.nh- In I ,s r:il v wpettHnj lafaoni 
ttir fea On eottan. wool, jinil *ilk Kuppbeil by the 



'"til 



ill tee, 



j v Alias Etettric J3w\ua Company pro- 
lw<t ,K * 'r'A'lrotttetm" lor the Idtl 
2* 'be pronfi of the print irdt llUu werr tup- 
by tbe Depart mnit ol Lit hifpraj.hk He- 
^""b, Unrvemtv i>l ('iricinoall, tbrouttb Ihr 
wS"** «f «■ F. B^iL director, 

attmpln to br leafed were itiviilrd intn 
™™» tacb of »hik h included 1^M7 dydmu dl- 
TtJ 1 * cejually nmonit cotton, wool, and silk 

l buy frjircwnt several hundred «f the im- 
f^HlUil , 4 -«,|r .1 i- ci- I - 1 ! t . . - - in 

filii* ,t,lrM it"»*. Th* dye Mipkta we« owe- 
selected and the dyeing w»» dotn by ts- 
k " the dlilm'nt iprufi*. The prmfini' ml.- 
_ I'diVjil ihe irnjMirliinl organic dye lakes Ud 
WBBienu, and the Inrtnunir pLEmenu in several 

° U "ll{tl|V 

lJ* * Niw Suitl nr IXfflM'IMTttiatl beitun 

'> ««. ti,i,t M . r .,- |, n f ihe bureau ol Stand- 

P"-- ibk w : ul . ij(,|fl i :iij -in- n,il ur, il 

*upply will be rtudicd, in 
tfu4iri|j the inipronTmrnt 
of the quality of re 

clu I rubber mill ii 

cammcrLi.ii ;< Liiiin- 

The Burmu will ailempt 
^ermine ihr value ol \tuter (LipBf4kifi» tta 
i ^lJ" u i * °f hnprovinir rhe quality of rerEaimed 
* or other mbber^Ulur lubttaAcet. 



Jossibilitirs of 

R «bb tr Supply 



Every general accounting record 
preparedjand handled -mechanically 



«<» 

mid mw.i 1"*' 



lU i,«*-r. 

nn m*> »> T - 



c«^r- -""^ 

3 infli f»' 



J2t» »I f"« 
r^i nrr •«« " v " ut 

latf 




Fow»<* Mnltantu] HecetaAttcia Egnituitrni 1n hu at 
•yraCuH hrlnrr of Unltid «1ali> Hoffman 
MAclu&aiv CDrporatinn 



Tnrtfutio tui rrtfwr*t 

"AnaJya-jrtff Sitn Jin f Pn.i/urfion 

AfmsnajircaUy" la a portfolio oi lbs 
aipvriancea erf liFuM-n w>ll-bnown 
baalotaa oeganliatlona with Powrra 
Macrwntnl Aeeoanttrtf Mnhod« r iolii 
In vorda and pli-imrt. Wrtw for a 
copy cm your lut iftVind. 



npHE above letter illustrates the 
■i> manner in which the U.S. Huff- 
man Machinery Corporation has 
developed its general accounting 
procedure, from original document 
to finished results, through the use 
of Powers Alphabetical Equtpmen t . 

Powers Mechanical Accounting 
Mtitheds are being used in the 
General Office, Factory and 
Branches. 

Powers Accounting 
Machine Corporation 

Cenrruf Ojfc*K 1 1 > Broadway. New YorluN. Y. 

XKHrirt Otfkn «B frlmofimi Cut' Thrum t lwut |W V. S. A. 



T'iih Iim5?mri-V JI«Un|C"'-l'r« ttifl M-<Mlnn«at 
■ tonfianr which ha> JrrotrJ K\% irnlltf rffart 
iricniiahaat lit ninurr la tl>« ilnilottmritif 
iVtchankial Acceuntlnt £qdlciRipnt. wltkrh ■» 
mw r**cifiilK4 ai ilaodHrd hjr atMalhna 
oi ttadiiitf hiiRlnava craanLjallon*, 



..... ..... 



u • aar«NT «tk* m» r w n w tOUWuat 



It'i^n vtfut) >. !'..■.... A... ..I M .lift ■« Cuiiriiiirinii firm If inraiira A'dfkua'j SwtuciJ 
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P/V News of Organized Business 



j~% _ I tie ilii rt Mow 

if it'll 

f Ci *y 



The chirr ihci«-» vivid. 

owih tif 
BOJiliIaajan in the rfinrf 
tenant FliWrdi ftno 
fjm- furrim I erff (hi 
jfrL vih eh Tims* alritt 

TvnnuMf to the devrtopftiettr 
X of *tl ff r - J 1 cine* it the cxuwtJi 
of it) trade tcrritorr, Tampa if * 

1 1, the Key dry to Southern Florida 
Popular! ih> ic Sourbum riiiriJ j ti j» 
ifii.m.c J to a point wk't a nc« 
trailing rjerrittiry h in hecnerolnrd. 
It is A territory rich xrt reiiHi^Cefl^ 
rich in production, rich in Type of 
tiMiiuitien it conuirute*. and it 
rtoaitwtilciJJr, effieieiHfT and aar±». 
tactotily aenxd from Tampa 



The 

MM 



and Ccmcr.i Con ■ 
fiMaaiaun-PhotrJijitr 
cveral of iter rrfrr» 
cries hae Iccrntlr 
mi at Tamp* be- 



£sr4ttLi5hcd pUnri at 1 1 
came of Tital prodaa rti oo econo- 
mies due t«» its wmejpc locality , 
_ Power. B»»- Marcnuk. tt.nr:. 
Labor, TrartaporMfion ficil jtic* 
and LimTam ate *lw> etiiiinhui- 
nij» factors tciTarupa 'tailvuiiajir* 
u a logical plate Wf manufactur- 
ing r 1 inti.hrtltchfjtCTOfJcJ and di»- 
trihming; baac*. 



ACrj OVy //» Atnerku's 
New Trade Territory 




.\ . .rii[ir*hif|LijTr tur«rT i:t 1 iEip# 

Flr.ui.l* ■» lil h* piQ 

tjT»» urea, rttiunr 1 
ipcubi to-4fie4*_ 

Mint oi runt i' wit, nam fnakr r«Jiir mjocai 
lor din met? on joorboacrani muvrnipv. 

InJuilri.:! liurt.w 

TAMPA BOAKI) OF TRADE 



TA 



^loNdaf^^Cyeaiest City 

Itljirii in- on SElDAf Tampa. Similar rv <" *]1 
rulia bei»M*l 1 Ji- J IQ n' Inaa an.i ri , 
l . i "irfiaituiuj firc^Tam JJ 



RARE COIN HOOK, £0c. Send tt.M 
for old United State* cuamt. Cuttag 
BKOS.. 16 Eithiingc Place, New V<irk. 



REPRINTS OF ARTICLES 

septan rui in this nufDint may be ordered 
from ui at cost, 

WK WILL art* pertniswrm upon rcapicst m 
rc]irint nrtkte* frcifn NATtna i Hi 'ini ii in 

Nation's Business 

Washington, D. C- 



By ROBERT L. BARNES 



•npHK BONUS i> 
fhamben of com me 




1 live IJh. 1i.i<;ll-,' 
i at twnu* irJvlna; by 
rckinc nevr industries, 
arrorrllcu: tiv the Or- 
irjuuation Scn'icc of 
Ihe N;Hwriiil Cham- 
litr which b con- 
Jtantly ftudyitiK ti»» 
■lUfhtion. Trained 
r ham tier Hcrcturioi 
are unanlmomly 

tyitem, altbouith 
tricne of them may 
huvr in ruiiiii a I'rw. 
>cuiiiied Mceptionh 
Un the tto-hotttM pciUcy 
which arc apparent)} 
lu^tsnrit Tl)r picep. 

[fori* mr- liungrrua*. bm not h (lanueraun m Iht 
policy of ttivitiR btiniues Itt buy new ladaris, 

Ii rviT.', iii.u..lnr .i . ..inmencc in ihc Unitrd 
StSlrt woutct Uftr*. «Jm1 would curry out the 

. -'■< n-.fnt. not to giMc hanusfn under any cir- 
-mrjitafjcei Id arte inrtmtriei nnd lt> bate their 
laclory crllmp wnrk entirely on thr r-i iinntiiw-. 
nr localian whifh Ihelr comniuTiitirv hiivr In 
ufler. i great forw&td step would be taken in 
Lhnmlifr n' rommrixc work. It would, sot only 
«ivr the faruinciiil Iumb. Ihe wrnked htifxa anal 
the wrecked chntnben which mult Irotn liwnus 
Kivitw, but it would ako be n ercjt savinjt in 
the. nation by forcing: manufacturei*. rtr lho»* 
ibotit in rrtjhlith a fjrtiiry to decide tin a 
'tiration Kilrly an th« b*ai» id the economic* 
the fecwtlon often lo the puniirula/ nUfpdNI, 

The unctonnmica] lotatinn of faclnries and 
other butlnesi cnlerprises repre3mtA • (foil na- 
tional watte, Loral chamber* of commerce 
have a real ablisation to their own member* 
and their own tomntuiiiim in drternttninf; 
their mrthrtdi In seeking neu.' indnatrirs or 
buslncu rnterprito. 

Thit obbRation can be fumUcd by workiiuc 
un I he iwmnd principle of aelllnn etononnea 
of locatinii, and eltminatinjr entirely POQ)[irti- 
thre bonuses. 

An cifwririnFd rhambrr «f commerce srerr- 
tary has recently cullnl aiirriiinn \\w wiiuu. 
Inn rather MartUn|t Fxct» an illuatrativ^ ol the 
[irment prevalence <d thr iliKTrditecl btinm 
.-. •■tern; 

A few weekt aim I rereived a letter from 
* imnll roanulAclcirer In n middle westurn 
town ttatblR Jut his leue on his faclnrv 
uould ioon expire and thjl he would be in 
the market for another location became at 
the fact that the water tn thai particular town 
did not auit the type of temmudity he mattu- 
iadured. Upon anaKiu we luund that OUT 
wnlrr inpply would ju*1 ahout lit his needa. 

Truuunurh » I had to attend a mertln* in 
ihb mitriiifacturer'* city, I atttf^vi in, to see 
him. He hnvd a very small plant, rmpitiyinit 
aemc twelve or mure men and women Hp 
entire eipeiiditnn!* includins Ibe pny-rotl 



Th. 



luri!e»t 
I. i r 
city. 



tet«Jdd about $ 

part of the *up[ilit-s coiz'iilr 
whkb can only be neclircd 
This tnanufarturer >r>!d .t lutcntit! advert isincr 
■ ■ r • h' i.i ' \fi4 that he wouhl not movr 
his plant to any city which would i ai'irr 
(■> (ubKribe to from J7,ono to Sin-.cxm worth 
of hts advert blitit ; the iiilvrrti.-hiL- chuicllI-.. i" 
[k- iccurerl frr>m ibi- m^rtkunt-H hy the cham- 
ber ol Commerce. 

m;inul.if?utrr Ih.ir 1 
rhambrr of rotrimrfu-' 
nil ,l ■ :. ! 1 1 r !i j 1. 1 4. 

lly mrprtsed when he 
showed me Viicn from a number ol very 
Mibatambl clmrnbrn of Cnmmrfce adreeinp 
tn »uh>!lril«e the minuiuclurcr on the haiin 
indicated. 

IVnducu manutarf mrtl hy the contrrn just 
niriitimied werr; ut juth a nature that Ihr 



I r tiilalnnl to thi- 

not think that any 
uf any ImpoMiUiL-e * 
U that «nd 



concern muki orvrr drvrlnp Into a law m- 
duttry, The chances are thai just at tt>M 
Ji 1 lie- mcrrhanls tensed pu rtLusoius aetvertb- 
Itm apace, thb Concern would move an to an 
Other town. 

1 liiuiul tlut in.nr of the tecretarica thai 
agreed to Amnce the «dvcrti*tUK hail eum 
ao far a* to visit the mabtifoaurer to ser 
iii = [ tt hjr hi, bynnt . ■ ■ ra; i. n-.: <■! Tlu-y »vri 
wilHraj to gu before their member* and raise 
money- (nr a project that ibry knew very 
In lie about, in order lo bring that fftclnry 
lo their tin, -unl .H the best, the hid list 
. irulil n,.| It-avfj g I.T-MI <\v:A UHttt BUM] | I 
the town than, it wa> taking out in the sup 
pUMfl form Of advettiiiiiu; coeipenilinn 

Too Much or Too Little Servico? 

Tm> i i.iHFi\ti fr«a ttu j,„, i„„i i tb 
Kan?-_ ("hjimtHT u| t.'unimrrre litillf: iji 
?|X!ak» lor itself. 

Serviti> i* n wnrntcrlid ihitic. In," tl i-rr 
inn many expenaive whlrm m,i.«3iicn»f|ini; un- 
der Ihc title of service. 

Whenever a so-called "wnrvhe forie* the 
price of a merchant'* ffooiit beyond the price 
chanted by other merchant*, it becomes a tat 
.in the consunwr; when It cut* down a lefifH- 
nuiie profit, it is a tu on thr inrrchant 

Thr chain store oflers but two <*rvlrr>— 
merchandise: axd pricr and the chain stole 
.it'l-t-ir- hi br ilninj; (airly well Think it 

over. 

At the aame time that wm recelvrtt. then 
raitie In an opinion by a bu*lne« man on thr 
buy.*t->ht»He movement. He ftttdi that there 
are only three revolts for buying nt home 
"1. If ynu get something eitra, like ttetter ter 
vice, i- If you ifet more for your money 

\\ hen the value i \r;-. .mi . u un I n j ■ rhi 
home ptuduc). and help meet k>cal pay-mlb- 
vciTiH' of It will cventujih lumc bark tu you " 

Junior Chamber Work 

t. \ 'HAT JUNIOR Chambers of Commerce 
> V are dmng is prc?cnlrrl in ,i jumphlct h)- 
JOcd hy the CiW Development I>rjuirlnieiil nl 
tint NiiiK.ii.il rhamher. Probably the mewl 
pMipiihtr activity 1* the ortpuiixatton of safrn 
council* and work on ihc parkirnt probtem 
i ll her nclMtiri are I he promotion of city ad 
vrrliimc campttijtn*, tourist welcoming, aid for 
community chovt campniitra, spurts promotion, 
e>t*ldis)imrn.t uf jiublic speaklruJ courses, ann 
orcnnirulion of fair* and exhibit*. 

The Discount Question Discussed 

nANOLtNG discount association* it one of 
the important prublenu that far^ retail 
ortpthltatiom The bulletin ol the National As- 
sociation of Retail Secretaries carries a story ol 
how nnr hir^e city' controlled the situation 

About a year ftfiO, we rolled toirelher eVft^ 
store in our city that was a member of the 

I'. tl AwKiatlun and iiirrilelllally it Is*" 

sijfrwd up quite H few of oor bcttr* uteres 
We put the Ihing up to (hem frankly ami 
i • ■ 1*3 Ihrm that several other similar awocia- 
lioro were itartitif cinil th.il il v ■ ■ m I I I" 
a matter of time until every -Mr, m m-w" 
was a member of witnc tuck dbrount-jtivius 
asaociatlon Every man at the ttMretinc 
claimed that he was getting no apprrclahl' 
nnailta from their co tit rati and ojnrcrd not (" 
tr -i bps All these contract* are eapirina; wBh- 
m tM WHtt gb moittbs or year and W far W* 
a tinifle alote ha> re-dtgned Ihe ciitttract 

1 perMinaliy oflcred to go lo any atori 
whlrh thb contract minht be ottered and P et 
ila aitrermrnt not to abrri In thb w«> * e 
prrvrnt the old blackmail hlra thai (hew I""" 
I'lr i .i nl ihri'.ili uir;.' !• ■ i •- r Mm • ■: tra ! r " 

ihr tiimpetilivc httire if they rlont «-al« n w 

I he frmtmit. 
Then, too, I gent out a fctttT about even 



timg ie T»wr» flnian nt T»uju> mj Cerraii Bans fJeajr nt**iir* Krri*m'i fluitWuf 
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Atwater Kent 

RADIO 



The value of being particular 

Visitors at the factory sometimes think we're too 
particular. 

We are glad they think so. For unusual care in the 
plant relieves the customer from trouble in the home; 
a deserved reputation for reliability is built that way, 

"It is not our tank that we sell most ot this make," a 
dealer told us. "The people take them away*" Atwater 
Kent Radio has a good name, fastened to the people's 
minds with quality in engineering and quality in per- 
formance. 

We believe in being particular, and shall eontinue 
In be, because we are in the nulio business to stay. 




Atwathk Krnt Manukactukixg Co,, 4S12 Wissahiclton Ave., Philadelphia, Pa. 

J, Jm-atrr Kntt, Pr/itdtlH 
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Tower First Ctets # 
Tower Installation Costs 
Lower Maintenance Costs 

and greater heating efficiency 

wit h the 



ENTURAFIN 




TRADE MARK 



METHOD OF UNIT HEATING 




Heal with 




Tft/ Vte NTURAFIN 

roven Method 
Heating with 5 
e efficiency of 
ary radiation 



AMERICA) 

BRANCH 
CANADIAN 




E^ROIT.MICH, 
Mjj^EfiSi CITIES 
^■BfDSOR, ONT. 



American Rlower 

c ' VEHTIUrilM.HUTIKIi.AIII COU I>T TUlH I H"C IHITINO. MCL'HAHIUI. DIA'T 



thrre or iocir months reruni'lin,- rvrryooe t' 
they aic not icolmi lo jittti up tod ihu* keep* 
\m the Miblect before [hem. Several ai the 
atom have cullrd from lime Id time Just to 
i iv Ntn '.hat on one else (ui» dened up. 1 im 
turf »■( have the thing licked here unci [ be- 
lieve (iur mrllnnj ni rloine, 1| will prove *ui> 
rasafut anywhere 

Tfa« Work of Shite Chambers 

A STUDY by the Priin.%jlvanin State Churl- 
I~\ tier ul Commerce hu been publKhed oil 
"The i' ti'lil i if Work of State ChuDPCSIh of Com* 
merce." In 1MO the Rrwunrh Dr pari men! of 
ihr i'l 1 riTKiyhk-aniH Chamber prepared a pap*:r 
Dti I lie onpiniiation of state chamber*, ouilin- 
rra* id a funeral way what chamber! «w d 
ilia ami planned to do. 

CM the twenty-five Mate chamber*, iini live 
reiuuual rti.inilicri in 1 he- United States, fiitii'l' 
of the Mate and [wo of the recto rod chamber* 
answered the questionnaire nf 1hr IVnwylvania 
Chamber. 

In the pre/an' to the tludy, th* authors et- 
plain thai the {taper "reprwnt* » quantitative. 
Dot • qualitative analysi* of alitlr chamber .lu 
mHLIcs ll lells rjol how we'll ihe state cham- 
ber* are itolrm n iwrtlt'iilar Job, or win n- 
proper ctnpha>l-. in brlnii itiveti to iliiletrril lino 
of work hi the several states, hot just what 
work (be chamben art doine: in a Riven field " 

KivjueJt* for copies of the paper fhnulri V 
atl<lre*j«d to the Pennsylvania Stale Chamber 
ot Carametce. Sute < 'lu:r.!«-i 1 1 ml liruj, Harrti- 
I'urn;, Pennsylvania. 

Buy at Hume? 

I [NDKR the titir "Buy In .Shrrrvepaei/' t 
I— I loni! chamber of commerce publitatlm 
rum an etiUi.ti.il lli.it Lnlrlli|{rnl ami lu Ihr 
point. We rruote ft fn full: 

To aak you t« buy your goods in Shrrvc- 
port is aimply aakini; ynu to jpvr yuur lw*l 
market an opportunity lo meet your reefdN 
menu; a&klnu you to help Lhc city in your 
trad* tctritory that is iryine to help sU«(f 
and you; asking you that you keep WW 
money aa near home ami as mar your bini- 
ntf*5 iu po^ibU: and also a&kinfl that ynu a*- 
sint ui In twikliim one of the large*! whol*- 
.vi lr and murui fa cr urine crnirn In the United 
fkatra. 

But, unrJeraiawf, kv are not aakin* that 
\imj do thi> tHtuc to your own detriment or 
low, 

We lire only askinp lhal you isive Shrrve- 
pnrt. The Bert Market, an opportunity " 
Kirrl y"Ur rtijuirrmttttl. 

\nil, ll rfu j((hwIj wr »rll In the qoanili 
we icll with thr kind of deh verves we rua 

il it i.iiiiir n|i t.i your exptxlationa anil d*) 

not e«<el the wrvlte, etc., of your nld l» vr 
the "■.ILitnnl city," YKhy llien *t do not a* 15 
thai yuu cnoliDiie In trade hi-re. Wr •a'aOt 
>du to nuilte ttiowy and »ve bcheve that by 

trndiriit In ShreVeJJOrt >'(JU |{iv« youroelf 8 
lietlrr opportunity to dn *n 

Wi r, r 1 1 . 1 imttinu oonelvw on the hack 
with "liixirtetlini" aliout ttib gueuion, for ' 
kninv by experience lhal Among Ihowt thi 
to In; considered in Retting the trade Inleretl 
in bpyiHf in Skrvotfort l» the ol<i<-n p»* 
li>Lt which are invariably rcquexlcd. Bui. v e 
are ju>t runfident enoLuih to believe ttutt our 
price Ihu nn all rcmmnyliiirs will atitck )|P 
■u[h the beat and that we are spIor to buiiu 
our rruirket on PRICES AND COMPfi^ 1 
TIO\ t\KD SOT SYMPATHY 

So, wbett wt ask you tu mm* lo Shrev 
port to buy your good? wholesale, wo rur* 
BUSINESS and RuAlncu meaoa PRICtS 




Remember, loo, EfctSH 


nn'l much 


tita ctHKerrttta; lb* dell 


irri part o 



fnr we rar drllver in from one-httlf to ol " 
day within a iOO-miU* radius of Sfarevepo'L 

Chamber Rates Its Support 

/ VNLY banks, Imildlrui and loan aiV^tiaHO*; 
V,/ lumber luntpuiiien »n<1 iiv|i.jrimi'ti1 !-'^ ,rn 
| have perlect storea in KUpfM'f «* 
I.ImpI OnunlMT mi C.,010-,-1-,. I luir >• • 



Fin wriliKg it AHIItFUa Hn>»n Oikii v'umti HHPUi, ii Yitii.x'/ ffainirjf 
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wetr determined by thr clumber, whkh jnit 
every (iintFTin in ■ group composed of con- 
cerns similarly rmiaJIrd And then Taxed Lhr 
Krmjp» nn I he hub Of the rhomber mrtnrier- 
ihip* of the businesses included. Thr tieurtn 
help in .(infirm thr belief th*t many hiullWM 
■ml professional men arc eiijoyinu the benefits 
of clumber Mrvh'e without (orUrfl-nJtltiR |u 
chamber support. 

IriitTnniional Business to Meet 

INTERNATIONAL trade barrien are one cf 
Hit n;.-i;-L impOttllMl -nhm r . that will pr-. !. 

||>I. crjcof uf i before the Fourth) Gmerotl Con* 
press «f thr interna- 
tional Ch nmher of 
CaOEBMrce *t Stuck- 
holm on Jum 

Thr Interna- 
tional Chamber': 
Committee em Trudc 
Harriet* is beaded by 
Kticnnr flementrl, a 
former r'rrmh Min- 
fctet at Commence. 

An American >ub- 
cotttmJllec, headed by 
Juliui H fbrru-., bur 
Just submitted to the 
dill cmirnm« a re- , 
numerid by American 
tiusim'-.i men in Llir pio mutton of fmeijjn trade 
"Hsc information vtm rnllectrd in a ml ion- wide 
inquiry Simil.tr injiorts will be mUtiUtH l» 
"I ln-r i: u u L i L r 1 1 

Th»c reiirrncniativeH or nil the leadinc torn- 
iiirrcLil fiujiilrin will «ludy the artificial «■ 
*(riclinn> and impediments to international 
irarle The Committee will confine llarlf to 
*ocb mall en M ttnnuuunable rnntunui mtllla- 
Itom, arbitrary import and report prohibition!, 
UnreaKiDable coibuIot fees ft-nd procedure, dis- 
crimination thrnuuh ttlttom* cliiiidn rations and 
aMlyiis, tax di»criniiiiitit>n», tw-al barrier* aJ- 
irnUni; riithti *l liweUjnrrv fr*4rktion» on Iran* 
Initiation unrl iihippjrig, and nuVmrnmenUl and 
fwlvulc iiuiiji)|Mtllr* w( materials arid trod? 

Already the Swedish National Corunullnc of 
Jha Chamber is at work. prcpMitut foe the 
* ""• =• \rratt(M;mrldJ have, HcM Vttjk UP 
UU th« cenrot fttwtoiw in the Swedish Pur- 
MUttrnt building in the center ot the nty 
heat tb* royal palace The nperdHR Marion win, 

huvcur iei|iiire a larger meeting pliite, arid 
» b Iilannrd to bald It in the famous Salle dn 
Conctrt- 

on members of the International l.Tiiiru- 
attrh4i*d past sessions ol the oreanlca- 

ii '-il 4r ITttlWfttl • I ..i -I ] BBJ 1 1 ■ ■ i r i - 

' \rinru mi. wit. .1! KruiM-h in? thr 

ornircs*, and in ]oj,j at Rome, larje 

'•' "i |iri-.ciit. Tlte Stockholm rliriH 

will jieobubfy draw a tafRC attendance from the 
■"rty-iwo n,„ mf j 0 entttfed l» lend dcleeatea. 

Securing Members 

A/f EMUERSinP soticiuikm baa been under. 
j* * taken nnd the prnhti in .. , mlly ■•>hr>\ 
y>" the (Jrand kupida AnJimialioh of Cnmmerte 
» letter rtr*rriinne the mrlbod Lh« MtrcUrv 

A few ;Jiic light* on the mt-mhefnbi|i wort 
<if the tirand kapjds A&ocialion. of Coa- 
•nnce, which body hai had neilh«f 11 reor- 
nnbu,iinn nor a [aetnberahip "drke" In more 
'ban iweb-r ytara, may offer valuable #mt- 
rotlom to le» fort untie omatJjjtinnn m 
Mmilar type. 

Securing And hnldina fit member* in the 
'Urniiure D, v bc«fy 1> chlirely in the hanib 
"l a cotitfnuaa* mrmhrrihip rommiltee tin- 
orbrijuilly b> Mir |irraldt;nt and sct- 
r * l ary more than twelve )ean 

UnfDclk>na from the committee, hcciiuv ul 
removal from lire rity or inability to keeo vp 
Ihe wofk, Hrr rt|]«d by the rhalrmim ol the 
''■■tntnitiri . wny _. ,, uiuiiliuutaili tare* 
hI'Ic halhit of the member* 

'" '''' ii.j'inei the ' rnii 11 t.h.u.- ' nr 

«** Ktfrit is new diinijited . . the ram- 
mitiee 1, assi>i(d by a mambreship tenrUry 



Auk* 

!«•? h.i 
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Do you need 
dependable information? 

Dependable industrial, trade and credit 
information on any part oi the world> 
furnished by The Equitable, is available 
to business men through their local banks. 

Our booklet, Equitable Service, describe* 
other services of The Equitable available 
to local business men, through both their 
local banks and our district representatives. 



The EQUITABLE 
TRUST COMPANY 

OF NEW YORK 

37 WALL STREET 

MAHtM'N AVh. <* *5*h ST. »7 HMOAIIWAT 

UADtSOM AVB. at Mt ST. 
DISTHIi.l Kl rm»llNTATIVii.S 

t-|(IL.*HPLrni 1. l'*(tMr,l ll.,lli|>i,| CtllCAtKl-. |*i Svatll I J *■»* Jit. 

I tlMMIN . PARIS . MRXICO rfTl 

Tolatl resources more Ihun S4(H),IJX).IWHI 



»'lie» amii'm nr TttC tWr rr*»v« Tavn CHV**U1 at Jtcar Vnaa Kftw wnlMa SatLm # cIkMhi 
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CHARACTER 



GET more of tc into your sales litera- 
rurc. For character imfrttsu hrst as 
sorely in your printed salesmanship a* it 
docs with your traveling sales men! 

Can fine papers help the pressman tremen- 
dously 10 put character into your printed 
nutter. Lcns tincly surfaced papers hin- 
der him— and lower the sales value of the 
finished job. 

Since 1 888, fine coated papers, noted for 
their impressive printing surfaces, have 
been the sole output of The Martin Can- 
tine Company. Write for hook of *ani pic 
papers Tiic Martin famine Company 
Dept. 359, Saogcrrics., N. Y. 



Cow r kst Winnm 

fm irW fwnr rnimx f*** 
uadi, cW JWrWaWfufAli-rY 

iHf ^uJpW iV wiiif Mir* 
tin-inu ptllOMf * Ck- 

ptmmmA mm& fiHtiucfii bri 

"liaxifrpkiA. F.V. 



Coating 

Cankuu Astokaw EidfUi VtivnuNt LntuClS 



Do you want us to send this magazine 
to your home address each month 
instead of to your office ? 

Increasing numbers of oursuiwcHlwrs. are asking us to Mem] Nation '» 
H' d*F.«^ to their home* imtci .1 »d~ to their offices, so chat thej will 
have k handy for leisure moment*. Jf ymj wane us to erwnire y. ui 
address on our tccatds, write us, giving your present address as it 
appears on tin -.lip posted on the cover nf thU issue, anJ the ftewr 
Address. We shall be glad to make the chuttgc for you. 

NATION'S BUSINESS 
Washington. U. C. 




who devotes all hifl lime lo the work. Aside 
from proapccU lutOTtcsird by the members of 
the coTnmitL«, I ha secretary ti constantly 
CMivas'.rnR the local situation. ... 

Mem hen, .ill ol wham Jrs well JwU.il on 
(he various functions ol thf Association unci 
closely In touch with it* affairs, meet every 
Friday £dt Luncheon, following which new 
memhers nrr inl induced, projipcctb allotted, 
and tie <, Good^Mhr^4>r^^t^r' , discussed. , . . 

The |trowth of the membership in the Ai- 
frrjeiation is lonntant; ami very itrv, rrvbrna- 
lions become nTi»ll> effective, mil™ i«r re- 
movnl rrr similar causes, because Himr mrm- 
bcr nf Mir committee l\ kivimi ihr resignation 
on ill receipt, with a reluct lo &nd out the 
actuating reason ami to rectify any misun- 
derstanding, which is the usual cause far pro- 
poned withdrawal. . . . 

Business Efficiency Increasing 

iJF.CRETARY HOOVER attributes the In- 
i J crease- In produttlVlU |jer worker lint has 
laktn place in the hut lea yean to four 
factor*. 

1. The greater rtfi- 
i icri ■. <i| tbe w»iw 
earner himself, 
3. Improved man 

IJir-1 11 , 

S. Mote Etientiftc 
method! and the 
elimination of watte, 
t. A jrrp»trT use of 
capital as un aid to 
human effort*. 

How has it hrrn 
brnushi about that 
the number of wajpt 
curnr.rj rrttploycd i» 
Srr.i-r.. ,. i, ':i.i..ni. h .. ncreased 21 per Ctrtt 
and ibe output ba= incienteil fifl pet Cent ilnce 
Viir It h.u. 'hi 11 iJue, |inth:i(ily in lartje pan, 
to the fart I hat knowledge Is mnre widespreuJ. 
Induilty is lnnnuln£;ly upplyine lue informa- 
Hon und knowledge of Klencc to Its own work. 
The obi line between Industry and science a 
vaakktaj;. 

These points arc broueht out in n btiUatfn 
published by the Anwriron Library AMoeiatioit 
which foes on to stale thai this knowledge *t 
diffttted In two wayi. Either by jilant.« n>- 
LiblUhihf their Own laboralurin atvl employing 
their own eapcrts ur by the study of the lilt»t 
Iwoks, scietitinc journahi. and other publica- 
tions. The hitter rncibod is important bccaunr 
not every plant can maintain Us own labora- 
tory, and fyrciuK a wide circulation of thoK 
publications reihices riuptieatJnn nf research 
ami i*Min>» til ttn industry ns a whole the bene- 
fit* of the latest and best scientil'ii knowledtt*. 

Many pbills Itai'c estjiblishcd their own ll - 
l ii! i- liul lli' AniiTii'iin public lihrsry ha* 
p^own along these lines i!sa, The Nitwark Pub- 
lic Library hai e»uUi!Wt*d a downtown Imsine* 
branch, arni the libraries of New York, rkrvc- 
hmd, Driro:t. snd Other cilieS arc enRatted W 
1hs prnnjution nl f*i*nlilic antl lechnieal knowi- 
nluc for bujiinras men. The John Crerar Li- 
brary in Chit-Hen is one of the foremost imfa*- 
truil lihrarici in Ihr United States. 

I> h hir.M-Mr, ilrsjilti; its advuncci within 
1 he but few years, ■ movement that has ja* 1 
begun. Business men need lo become irlier 
v -ill.) ill'''! mill tbr hn-lhrt* reSdurcesv of the 
pi' bile library. 

The! American Library Association, a aatiooal 

iiflvtstn; hiui-il ' i * r r,,, .1 hlr-jri. ■ 111 ^li" 1 - 1 

i he country, 1* engaged in a program of bring 
ih£ induatry into einsw contact with the sources 
ot technical knnw'cd^e. The Association is en- 
auj«d in ff.lab'Khirar hiislrte^ ami indu>triai 
dtvbinna in onr pub be libraries, and in plac 
inn it* knowlrdjr und ciprrieocr in the Itrrnv 
lion n| bsdiistrial lilirarka at die tti pi 1 "' 
corporationa and other btuincag or«anljat ions- 
Salvage and Fire Fighting 

"V [OTWITHSTANDING the Bereral ado|»- 
1 tI tion ol fire retisiive bmldmu torrrtracttOBi 
a4cqhatr wnleT suftphis. im.i ..nr. .1 r. | u i tiru^ n I 



U'htm t»rifi»v *» Tos M^iti* C/intim Oiur»*t fltmir Knim Nttion'i Bniinrii 
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Cost reduced 36% 

— six operations eliminated 



f ormerly the stem of the 
dough thermometer made 
by the Taylor Instrument 
Co, was made of mud rub- 
ber reinforced by steel tub- 
ing, but by molding it of 
Bak elite the manufactur- 
ing cost is reduced 36%. 
Six assembly opera- 
tions are eliminated 
because steel inserts 
are molded in the 
Bakeljte in one oper- 
ation. 

Furthermore, Bake- 
lite provides mois- 
ture and heat resist- 



ing qualities and mechanical 
strength not obtainable in 
the other material Also, it 
insulates the stem, which 
aids accurate temperature 
recording. 

Baketite, because of its 
unique combination of im- 
Si6rtR.nl f txtptMat. haa 
* luwrrrd nuiim* Jt'iinni: 
coftx nnil improved the 
nualilT ul iiuiiTtirrjdutti,. 
Writs for Booklet 42 
"BaicSltc MohlwI/'and 
leam of the varied prot>- 
lemsBakolitc ha*sokod. 
Our «ngln«rf» aud lab- 
oratories at-.' at joar 
service. 



J 



BAKEUTE CORPORATION 

247 Par.: A v.-.. How York, N. Y. Chicago Offlc*, ft» W. 22fid St. 
tlAKELITCConPO'-JlTIOri Or CANADA LTD., tf-J Iil'Ji i.h Tbw , Out. 



BAKELITE 

HUftfriirbi / p% \ u ■ WAT Mi . 



THE MATERIAL OF \S2/ A THOUSAND USES 



M'taw writimf tm fUmxrrr CairaiUTiu» pl M W tfafW* JUnru-n 
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APPRAISAL WORK 
WANTED 



Ttw Hiittluit 
Mart Difficult 
yfon CairiplktitLtl 



A Record that speaks for itself 

J O I M * Vmm u/ ApyinmJ W,«fc PrtnUu tion »t U> Cart. 

1 Q / ) z j Practical Appiicatinn of Theory 

J* » 153c tndiurrtal Building A ^Tfiital ftcjKWO, I>el«*arc Cuiin t jr. 

2500 Industrial Bttikiinu Apriraiiiil Kepnm, Hardin County. 

JL ^ ^5 ' 



38,000 Aw*»kai LAKJi ( :Ol NT Y 



Appropriation 
Sjouocojto Coat 

s.w [:i> siii.fifin.oti 

7i>,(K)0 Appraisal Reports in Product km 



1926 



BeB8B urton AppralseJCa 



<\TR[IE 
VALUE? 

0»v 



( alum bus Ohio 



GROUP LIFE INSURANCE 

Wha! A7r? You Doing Abuu! ft? 

0*«t 7poo employer* nf the U. S. A. 
t'jurf Group Insurance on tHe lires of 
j^oo^cd employee*, 

heaven (roup* 0/ empkiyee* under 
one policy without medical examination, 
in imounn from J jCC tyj iio.cco per 
empto? ee 41 krw com. Ptntmrwrn Ttital 
Disability included without eitra chaise. 

GROUP INSURANCE protection fnt 
rroplci) re» 0 f lit lories, store* ami liumncsil 
cootcnu ii ireaddy ittcrciuing. It hai 
proved 0/ vjluc tn thfl*e adopting it. 
Other* will take it up aa voon *i they 
[cum of its utcfulr 



Our book en "GROUP I JFK IN- 
SURANCE" will be mallei! without 
... .■.in 1, I? /.il. rejui; ■ urclul reaii- 
iag. Our veil developed fanlirie* and 
perannnrt, especially trained in Group 
Iniurnnce, *r* at raw **rvtcc- 




A STIlOSi: CYMIIM.M im-r Silts 
)rtlf< in Hitmen. IjttfTolar Ki<..m- 
II or! Vilfr JiiJ Serurt In £-VV Wut. 




ROUND the WORLD 
$1250 

Palatial Pr etlden t Liners 

10 . - Hawaii. Japan, china, the fho.- 
i prinks, malaya, cbyton, egypt, 

ITALY, ttlANCE. BOSTON. Nil WORK, 
HAVANA, PANAMA, CALirORNTA, 

21 Pom in 1 4 Conntra*. 



5ud 


Kbcmiia 


j..J»-OB.J 


1...U.H-.L 




fr... 








cJihii in 


J-i*. 








>, it™ 



I'rrj 



n i: k, nil thr h]u 



Mcdilcitiricuialuaf lb« Ijiikk.i lUrirla. 

fluiiiit die idi-itr rm 11 iiiacmlicnir iwl lium- 
inalimv. Yourfireiflch»4*»*<i<Hir*i'l> ««lin 
villi ml hcih, memlt !>f a mri J-frniiiui mi- 
■iiie,anddw|>ntllma«riloiM*criiuil («tX- 
A utility entry SaiuJar frnm 5u.h Prraciwo, 
ibnnlfhitr (<•<»' Bonn a m4 NffwYo'k. Malt* 
irvmliiifi] it uiv iinuiuiir ticket un4,iif 
wuam rioat mat) 

Dollar Steamship Line 

If Bco«J»»f.N. Y. AH Itfc At^,N.Y, 
Rubm UuLIit DtJ«.. S. F, 



»ad ochef mwJ«m itjuantut. firr lm«s 1011- 
rrnijf to nni. Jin i-.-h h yeiir Slurl> hy the I»- 
1 1 r : k 1 ■ ■ r. lJf[ju rtnittiL ui lln- .Njlwiuil l.'hj tiillcr 
hnj brought Mrt the fart that a coniiderahl* 
l-iirtiun of til* lw it due la the cxtiniuiihinz 
^1.-1)1, water. 

Wutrr InsHi have uadcmtitedly been in- 
crejunl by Lite in^lailalion oi |m»erliil have 
itrcartii. Many of the targe cltief me cquip|it?'J 
with high-prew;r« walct ij^tem> h and the 
iwwvrrul tnoUir pump), tij|rethij with Lht flthet 
■ pjMratui nl a fire ifcpartroant, incrt^c lht 
eSourj- la li^htiup the Are and ItirrcaMi ihe 
riairuup: rtnoo hy Wftler 

yirc department have not toiuirlercil Mlvaae 
uiteraikiru a* a jmrt at their wiirfc or bxvC luxu 
luni|M(Gc] by a lack ol (unrjii, Tt i-. ihimith. 
Uinniing iacreiuiiiiKlji OVidoAl lhitt anlvufi* 
work is p*rt of the rtsuLir routine o! a Arr 
lr| .irhlit'lil. 

liuring 1 he wientcrttlh certturj-, about 1l'r 
lime ol the xre*t fire in London, fire iraurawc 
,'iHjJi.imu> .iri-.ini.'i-iJ hr' -hL-.r.ni: BttlU I* l ,; " 
ttcl the hdusa of their rustomro The^e ii'im- 
panic* were Urptly cimccrneJ wiLh irimivinK 
projierty to * safe plate. 

Their service wrai cotifln«t tp iiuturarKr pol- 
wryhofcderi whabr houw-s were di^ingubibrtl by 
larsc insignia. 

The Insurance Ikiiarlmeni of the Chamber 
Ol riuiittietre of the United States will be 
to furniati any one ioteratrdj frith t|tc iiami bl ' 
whkh deals with mtvltuI .-alvaco schcinea i»w 
In me. 

What Arc the Benefits? 

C I UPIJFICATION wori; 6tiei im apace- 
tT? Same ol the adrievemsnlj, a> rnrutrlrd hi * 
bulletin Inini I he l.lK'i»loh of Simplified PtW 
lire of Ihc Dtpart- 
ruenl ui ("nmniiTir 
are worth nnltnft 
Probalflj- the roust 
rJectlvc work it <in»r 
bv tmilr a^wcinlion* 
that alier tiudyinc 

Hi. |irnlileni reiwrl 
their AL'Eiviiir.s mil ^' 
nne firm but to nutnv- 
Hnwrvcr, iJw w»tk 
dnne by badlvkfuiUl 
it blere^tinK 

Anaiiluniohilr niail- 
ufjictunr report* thai 
he hut reduced "05 units uy-il in inn 1 r 1 1 1 1 1 1 ■ 1 ■ I" 
U5 th*l in addition to tutting it» Ittven- 

t.-n in h.ill, :i ;n:i i -ilil- m in.'*-- 

rhrTrrrnt (NirtB at viiriuiu planl* «nd aawmblc 
thr.m in far-disU.nl miirket*. Part* ahipped 
from three different ettlca were oirjeatblei! i" 
Japan. 

Some 16,SCO item* have |i«n i-lin:-r..i!« , ii •'■ 
lis radruiiU. lilly-Mi ililTrrt'nl ly|»s of asJel 
in u» in the nineties were rrdtwed to ah'- 
liltj-cielit Journal boio, to one] iwejity-ahc 

rourjler*. to oat; twenty brake ihnu. tn 1 

.ml twcnly-seveis Iioki' hi jii- »«. rvMiM-d f " 

out- 

[| ui found that a reduction in variety Him 
ntb to mrreose *olei rather ihun to drirc*"* 
ihrm In a recent teat on hosiery, the numl^r 
of llem» were rrdurcd by two-tbint*i and Bt 
the inn- lime 1 lie [H'rcealijjj! of i:Lulumer> who 
made jiutchase* bneotcd from SO to SO f*- f 
BUL 

The explanation b probably thlkl wlti * 
limiled miniher of ilenu it wui puMuhle to 
earry a <ornplete Une at each. A ruEinmer W* 
not confuted by aeeintc a ahade i#hirh, il 
Ij(it 1I1 v<l. n.uil, ii)uk| not Ih Iiiimj;M In 'hr 
nit required. 




Losses by Fire 



huH 



FIRK hurised; aomeone to death evrry 
! 1 > ■ if .nut ili-.rri-iy-fl profH-rn m« 1 1" 1 
million dollar* k»l year The anwirinr 'act » 
lhal mint of Ihe Ini* wai due to rarelcsj^r** 
rtJid arvin. t 
We «U |»y for the low Every loaf « 
bread, every *uil of ilolhes. every pound ™ 
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Swat that we buy hit* In ita price ■ fiijure 

tlut iici|i4 |. : u ti.r uu' dtstrayed proptrtj 

It b the ilm of Vitr Prevention Week, Orto- 
»rr 3 (v n> hrimr i hoc {nets before tb* pub* 

ft Utd tn «t iorth lire prevrnUuu anfe M rxt 

fires an be prevented. The enact ami factors 
*'hlrh sfirud fira an uniltTM-Kxt awl arr trag- 
us ll>- hoinr. rOnLrDikA 

Hip tfr.fjorlant thlae. In the control nt the 

Herbert Hoover haa saJri ! "flrr )nv*j are in 
«a^» uu on rveiy van. Mdman anrl rliild in 
> ttniletj Hintcv This a one caae whet? the 
u payers' entirely by their o»n cflnru, can 
*wjlire the rale. 

"I hope we aaall have no alackm in tkb 

Coming Business Conventions 

Vnn la/U'wai Ihw wm lii W * .Vainahr 1 I 

1 "It-. M«n;(itiii 
k«< .Dttrutt. . 
Piiuhujtl 




4. 



U lii. ■:'|.h-ir 
Hpnnltcw V».. 



S-« 



-n, 
I* 

-tJ. 



ft 

Naw Yllrff. 

Atliuita 
>V»d;i mn in 

^ 41 111 llWt CJI5. , 

1-ouifinTV . . , 
Allntc Cily 
WllrfXfc, Va. , 



■ I^Mienli mnu cra Nuckiml JUu- 

cialiuo. 
.National Safety CouedL 

,Amueilttiin U limb M~t*lfa~ 

cujm irf Auucfiuii- 
Ammnan (cntilnt* <y Varm. 

UrtdyffwrtWri. 
S'atMwuJ Poultry, liuittr »rti1 

Rtt Ajaacurtioa, 
.American Pi i nW -rrt AapocraEiun- 
Contra/tin*- {^Mtcnti* Inlxm* 

,niCTOJ,ttaril»i ABMNnftLinn of 
CaauAv ilhf Surlily UndcY. 
Wtl.tyy. 

Ainniinui Elccrre Rulway A*- 



W.i 1 
Aw 



ftmUtiwrt Aanin- 



lii.TU 

Partii M»riirfafrt«nifi. Aa»miif- 
mmi «f AratHirni. 

.National Vartlkll fclalmfimiiir- 

«r» Aaw ■^itttinCL 
Vr.ti.jnal AuctcKLtiun rif VTuliu! 

Iiiiuranrr foxii ii a n iaa. 
A.TiBiicun iiu iimirialfaa T» 



Natitiml is-jumt Ctoum and 
t..^. . .. wfk" Ajacciatfetk 
Rtrtuivntrl. Vn-.AiiirtlMHi Ruilwaj urn I Krutip 
AMOciiriiiH. 

Near York.. . > .American Aanutiim ut A<)<«- 
luuna Aawjoioa. 

D«tfnit Irtt(tnmii.in»l AwGiatlou uf 

_ Milk Dnhra. 

■ I>tniit. Uttirr unt Ice Cf»n M*->u*- 

rry & Sut>ij!u> AwruitiuR 
" J| l U'tw Biiilifl A*- 



A Hjltxtn . 

I'hUiubliilu* 

GamwaM 

ilrtjriiE , . . 
Ha« Ynrk. 



lliuf-in 
1 i i l-iirrl' 



WhlU Rrjiiihjir 
Spring. W.V« 

Yanfrrmrr. 
h r 



tni rrf Aimrica. 
V^tKina: Auncittum ^/ Vulnn! 
Savtnin Aula 



!*«tiecl Mail Aiirprhaprt Aalffc 

Vationnl Aw»«'uiii»»ti uf Uanu- 

an'i A 'a (uliii 
MjinLfiuLTurer* AwKiaatkHi, 
NanVinal AmonatkMi ri Ckt>- 
•mnriaJ O i g iM i ian liun Sinm- 

KUctnc JNiwjit Tin I. 

Rrniliiriil Milk IVuln-.- 



. -*1tm!.rirt 



CojftMHittTj, tor which the ctaia or piate w*rr 
t»va)rllilf : American ManuJscturera Expurr 
g^dtOw, AjsDciatrd Bminew PipeM. Audit 
JJ]"*W of Cirruljiunn*. Central Supply AtsocLv 
I ,n " |: "l'nl '.^ lii.ii I ': \ 
*«1rr4iii,)n tti Muliial Hie l»i.cjrttt I Compottk!*, 
^ftwlnit C attl .Vwodclioc, Iratimti 
^fkern, la'simiwr Institute ni \i 
■"i •"«x,\. M.btte Siures ShiK Wfiti 
yfwllwn, MoriM^e ftankets Avt 
^"•nt*, National Aatudttlnii of I 
AM Brtmte Manulacturen, Nut 
J5™« °< »«1 Fnrnimri! Manutatluren, N«- 
«... Autn C'luffiher ot t'nmmercf, Nniionul 
l-wfarwrhm Cadftrence, National 
'.tati af Tmplrmrnl Ihraleet. Nailon*! 
Oil atiil Vnmhh AwDeialinn, fnrarpo- 
Raitw.lv ElrUmu) <u\,\ih .MalUJUi lurrn 
U. Si tnttcpendent Telephone Aato- 



Mi .' 
i P Ib- 
ri As- 
m l»I 
3ii-ti: ;i ! 

S.--» ■-! 




When an Investment 
is Right for You 

Every tiny we maariuu-L'iu.1 ilicfcrent invest- 
men Li tn JKTvivm l mm\ For each 

idSt' presents a different set of conditions. 

To HE stiund, »nv invrsitnient must n>c«t cerLiin 
•.i.-iinKirils. It incut friiixuanl money. It mustcon- 
vert rcatliiy int. . cir-.li. I i uni-.l pay jrtxx! interest. 

Dot a sound invrstmvnt may meet the ncrd» of 
ntie individual ami mitt the nevdsof another. 

If voir jut active in buiineu. you may wnrly moke 
.ut ijiv.-.lui-. rit v, L; !i (In- jiiin-KiL-.iiii'v, in.ni li.i.l 

licst avoul An investment wu-adapbril to Uae 
pro visions of ana (Iter s Will m ight hamper cfatan- 

nl '.iti'-ii of Viiuf Will* Yi-iur philiS (itStii^v ill 

hnrne or to travel Dtty affect the investment ^'OH 
vlinutd make. DiiTerelit i I ii nuns iiflcn |'H lint In 
ensile different investments. An investment shuuhl 
ohrijcflea. t a t'""i| Udlante with investment* ulrcady 
Field, PlttinlYi such problems cull for judgment mid 
experience. 

BKtitsi) (he CoitipanVs cnunM'l are includnl » 
hacitground af one hundreil and fourtL'e n vt-ars nf 
tinauilal cxnerience; world-wide foreisjn Connec- 
linn%: eleven thouftand miles «jf private .vires tn 
investment antlers in America, and u-JGces in over 
50 leading American cities. 

A National City Company representative will 
know how to bring the Company's equipment to 
r>car on your needs. 

^OU MAY irvt in 1 1 null with « representative by 
nddres>in^ The Naliticui! City Company, 55 Wall 
St., New Yctrk. or by i- itinu iiirnfliceinyourcity. 

Fhe National City Company 



Ill Ojfkv 
Nttiinna! City 
tl.mk- I)tiHJtn>i 
Nt\M Yark 
r 

Pninvihi. 

Cflf ■ 

AUJA\V 
ATLANTA 

Atlantic crrv 

SAl.TiMr-«>: 

CHICAGO 
CtNOJWATl 

DAvrvpfiRt 

DKSNTR 
nETRC-JT 
tllVJ«TpQK[> 
J n;i :>i ■ jS 
i VTiUXATOUS 
lALKSJNVn. 
KANSAS V ITI 

l.frs A.N<"»i:u r s 
LOllSV'tLt-]., KV 
MKMI'IIIS 
MIAMI, FLA, 
MttW.U'KFf. 
MINNEAPOLIS 

NEWARK 
NKW OBLKASS 

OMAtt.V 
PHILAORU'HIA 

PITTSBI'KIjII 
TOftTUVMl, Mr. 
PORTLAND. ORt 
PRovinr.Ni t 

HOt^li^TEK 

w.S i>o:<.!) 

SAN rRANCISCO 
SEATTLE 
ST. LOUIS 

saint Paul 

TDUCDO 
WAStttNCTOJt 
V.|L«CEJi-Il.\HH.K 
MONTREAL 
TORONTO 
LON'IJON 
tXlfENIIAGKN 
GENEVA 
TOKIO 
Ml \M li •.; 



ItONDS - SHORT TERM NOTES • ACCEPTANCES 




YourMimoriaj. 
To A Loved One 

you c«n provide 
no tribute mote - 
appropriat> r more i 
inipiring H:»n . . ,* 

©oldcTt'Ooiced 
Cower (Dhimej 

(taw rlvnni 1 rylilal 




* 



1 



njMllcHin the hrlfr* i>f your Church. 
Ij:irt C iilin-Ej r^mholisc tJit mcnuv. 
1 tptrtrm iliilwjwM anJ nw>w kw«ti- 
''rriul arum. Their rwh, mrllOTr 

«tiJjii|( lunh [he I n m 1 1 1 n r ttfalrM . I 

racini old hymru. bacomt i dallr hv 
adratkin ta n nu ance . . , . i prtcttm 
. nmmuriity mi»t »n «n Jutina 
■nonumcrtt to tht loved on* whow 
munoiy rlvcj prtpciuaie 

C lUia Vn 1 4nr»U>M« ttrrahr* m r n i 

J.CDco^ut;n, 

| ' ( ,j if. fl I. .U.J. | I ;,], J( J U 



U'Ji*a ontint t» Tlta ?t*nii»*i, Cm COMMat and J C thaws. I«e, filr<ur mn\Hfi^ Wmt***t Dmiini 
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Send for booklet 



Reviews of Recent Business Books 




WHAT short cuts to efficiency 
via the colored pencil? Let 
our free booklet teJI you how alert 
minds in many Industries: have im- 
proved office, store and factory 
practice with Blaisdells. 

The two sample Blaitdelts that caraq with 
the booklet «Im> hare an efficiency scary 
to telL Once your fingers guide their 
linn, smooth-speeding, brilliant crayons 
over paper, you will be satisfied with no 
other colored pencils to make jour ao- 
n Hani cmpharic. 

Blaisdolls are. the ia»tant-ahnrpemnr, 
mn-uKulmg paper pencil* in which, every 
train of the crayon makes its mark, A 
metal dente that peels them with a single 
nintion is now packed with each do fen- 
Vour stationer can supply many colon, 

£/aisde// 

THE PIONEER PAPER PENCIL 
Send lor booklet and two pencils 



M.stMllKl.l. I'KNf'tl,r(> . IttiUiVUilikil . I'll . 

t%mn MTHl m t*r. HI„m,J,-IK ■* v n nwhl *r».l 

mm thin mad. awl booll.-l ' FiAkkvar? I m fair 
' Art i t.t fSmrit*. I **m:ti^? JOv \tt t*,v«r friarhuiri 

Vj ""* i i 

Xlnct, !, ... 



225,000 

hu»mta men like ycmrseH 
arc reading this nurmticr of 

NATION'S BUSINESS 

Have you something to tell 
to this audience f 

Let cur odvtriiting deportment 
turnitk w« /«i:/r and fan/ft 

NATION'S BUSINESS 



Th* Fuhd.mrnlili of Business Ethics, I 

Everett W. Lord. RunalrJ Pre** Co,, 
New Vork, N'. Y., 19*. $175. 

The phrase "Caveat emptor" wut the motto 
of tMHiftm fnr centuries, hut business, like 

Nature, baa undersoiie jtradual Improvement, 
be frticftt surviving, until now raininess has H» 
ethics tit conduct no less than ill [ut human 
aisorialians EvrJrti W, Lord, Dean ti( ifat^ 

Cnllrsrt rij ISllmu:- >, lim:.|.|r Boston VuU 

Wtthy, K^til in ^'FundamenUb of Business 
Ethic*"' a systematic presentation of these 
mural flsndarrlt of modern business. 

In Janr, N*nox'l HfiliSlir.ss published an 
nnhcte by Mr. Lord, ^Business, Buitdrr of 
Virtues." showing thill business has moral 
ttandards Now, in hia hook, lie rtpliins than 
•tmidards. a> he My* in the prelate: "These 
_ principle* W4V not he ox readily reduced to 
ruUib a« arc those of hanking and Insurantr. 
l>ul Ihry need tint altoia-ther lark rspreasinn." 

The book will }tr UAeftd in hefping business 
hrinp shout the ideal of "S<U-tieiwrnm*nt In 
Bwdness " Some ten codes of tibia lire Riven; 
the fi.nl. of course, beine the "Prrnriple* of 
Business Conduct" adopted bv the National 
Chamber, 

In spile, of the {act that there code* arc com- 
parativeiy recent (the fint Mr, Lord jtivei is 
only eleven years old), they may ill be, sum- 
ra&rfied fay "Do unto athrrt as yc would 
that they hhould do unio you " 

After hl» dUttnydnn oi the [irirtrJplev. Mr 
I. "id 1i:l uiv-.-n ,i li.-t nt raw, mmily UnrtUcol 
ihnuch [wilinjiv !i.u.il Tlic tuir system 1* rw 
in learlilM ftfalc?, but very rfienive to illus- 
trate otftnict iinniriple*. as Hit fo[[r>*[im will 
iTturtratf 

Ah adi-ertner offered "A xenuine steel fh- 
cravlnp of Ceorae Wathlaaimt, an hJsb 
nuatiiy fiapcr. ftuitablc for framinK" for 
luctity-Eve cents, ih mmiI bgynri a oru-trat 
%1<mp, affixed to a small ihctt of bond paper. 

In what way, if in any, enn tills be con- 
demned » 

The Express Shoe Curnpeny handles hiprti 
(trade bille* 1 short, throuch dealers !o whnm 
il iictiL<svr rnn)Tnrti lor their terril'ir 1 .- 

Fihdinst thai one dealer could not reach id! 
[xrajhte tttstomen, II has adojili-il I In- ji./luv 
(if pBltinj nut the same »hoes I H the fcirtir 
lirrrc jnd similarly ndk'erttwd, Utidrr another 
hrund and sivinff anoibrf dealer eicSu- :•. , 
agency for that brand. 

1'ii.u'us Irntn L-lhicsl stanrlpomt 

Jlmmle W'iieJnan. a salesanan n-jinwa) msr 
Brvwn Fdt rampaoy, hat manufacturers, fn 
order to fet »u*iiM». fva> Ik'ki ■•■ i n _• drvlr-:- 
S special diicfmcrrt paid from his own com- 
miseioos. He leave* the employ vi the Brown 
Ei'll Company after an ejclensrve trip durflbsC 
which he ba* taken ninny irrrlrf with fir. ivl- 
rion inr thai iperbl discount When he fails 
;ai' 'ivj'rr- she jmounts t' r '''- ' d'".d':r.- 
demand the ndihtinual dBCOUnt from the 
Hrnwn Felt Company, 

.•Iniiild the tompani allow these ilLvounUi 
and so violate iti one-price policy? 

The Primn Pen Cnmpany, rtinmusiturer of 
fimntaln pens, pu!.> nut \vn> priced on (lie 
label At fltliliott* fiirure«, iat above coM. thus 
nuking possible apparent crest redUcUom. 
A rriailer handlinr tbesr frn* advertises "five 
dollar pent at ft .IS," Al $1 IS the pen its 
fair value. 

Can the tramartion be defended? 

ft b the policy of I he Star Orocrry Chain 
Store* to offer one or two staple artitlet U 
iMdeti at a very low fhrute, thus atlrnrthM: 
rustomery and sivina thr << ■, '< nn Ifajt all 
their prices are lower than those of competi- 
tors, nhhutndi, except for rhesr leaden, their 
prire* are not below the market- 
Is ihb practice JualJfudile? 



Brnicdon, correspondence maaaltor of 0 
mirror manufacturing Company, has com- 
prised and used fot the company a number 
of unuHJilly effecdve irliera. Collins, a clnur 
ninnufaclurer aSen him one hundred dollars 
for ropies of *fl these letter*, to be wed In 
hb bualneai, 

fa) Has BraHdon a risht to sell the IrHcTM? 

lb) 1 1 not, nsiwhl iir vvt ill- ..Iher- jjhI .'.ell 

them to Collins the letteta which had been 
succrsfiiully used' 

Department Store Orsaniratton, hy Arllllir 
l..i/.jtLi.s. [Jty UkkIi Ecnnnmist, New 
Vork. X, Y„ 1*34, 

VitjJ Dvparlmant Stare Stati.lici, hy Ar- 
thur Laaanis. Dry (iorjds Ecrjndnd<t r 
Kew York. X, V.. 1026, 

Thew are compani.u, (vhiLe not 

exhaustive in any wnse, represent an inHhji in 
itimriminiitiini lr> tlje relative impurtuni e nl 
the saembled Informal Ion. 

From the list oi department store* given iss 
the preface to the first ■mentJuncd hook, it b 
• ideal that the rSarm of the siiihor havn 
braiajht him Into contact with some of the 
most rflrrtivr orsanhradonH fn the L'nlti-d 
State*. The tabic of contenU is Hicgeflive of 
Iritereatine fncU, aa«| thb ^Alrmeni is Jii.-.[i!icii 
by a few example*; -The Place of 1hr Cliirf 
Eiecufive; Information lor the Chief Eiocu- 

'<'■-■ J-in. s of the Merchattdbe Uonaarr; 

thr Sabs Manafler— an Important New De- 
velopment; the Style Bureau, Comparsliir 
Shopping; mid ihe Want Sertinn: Appendfct— A 
Buyer's Manual. Besides Identifying the 
proper piste and duties of every Br^WtxM 
functionary fn the store, the book contains 
many lormt and tahulatiow which wdll be 
tnand ui(.'i::l r-v*l| in laaaBsr ..r-;.i..!.-.iMi..i \Sbn 
the tytie uwler disrusfiFon. 

"Mtal Drparlmrnt Store Statistics" in, as the 
name implies, larcely a eolfection of njture* 
sueli as petrenlaan of sales In different de- 

lUtlrnenls l«y mundiH; ndviTttinc ex:ieiiili!Ltrs-; 

by tannihs and hy de|»rtineat»; dfrwt actllnR 
ciT»nnses hy ckjpartaunts and by hhhoim; 
ntark-upa on different tissues of merchandise; 
turnover; and that much abttscd practice "re- 
turned mrrchandse."' In a rhaplrr on RrcO 
ee«ie many plans life esTdained and inrll 
lanie as well «* tmall Hurts. 

Mr. Lur.iriir li.i.i di'pl.ivrd in us 1 1 inueimllv 

In Ms arnstnternent of subjecti and text; and 
both volumes will lie fovmd useful to those 
who woujkl have no other accesa to the facts 
which are roiled ed ior rhejr jwrsonal informa- 
tion Ijv all nrr:i! drpartnu-rit eUPea Owrstts. 

— a if ii 

1»25 Office Building Experience Es«haa«.-c 
Report, X.-jtii'iiol AsKociation of Fiitild 
itig Owners and Manasier*. Chicajtc". 
111.. WX> $10. 

Tlii-s i» the sixlh esperieocc eirhancc report 
issued by the arcountine untl exi'banee eomniil- 
ten uf the Nslional Awiriitinu of BulMiuc 
Owners and Managers. Like its predecessors, it 
Rive* a tnmpreiiMiiivr view ui lbe l<"(» whkh 
enter into office building management, as rr- 
vanlod by ualnc ttte uniform actountina: system 
devticd hy ihr cfimmiltee. The l n 25 rcpotl 
rovers IHt huildiiins in 4'i diifrtvnt ctlitn ami 
J ii r the fint lime includes analt'ses of huildirigu 
grouped according to age and rerttul rales. 

Medical Can> of Industrial Workers. Na 

lional Industrial Conference Board, 
Inc. New Yoek. N. Y v 026. $i 

Hefner the ttioiiern Industrial era, emrslo 
meflt haaarrb wars rare, and ticknrss was an 
individual allalr, hut modern industry has in- 
Iroducrd machine* which may injure workmen 
and occupational dbenses have tjeen brought in 
■..nil Innte-M-iile i : r . » ■ I m ilut n..w (in- ecii- 
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TO make her cntriis she doesn't have to rum over the 
pages of a ledger to find each account, or to carry cards 

from .i tile in In f dt -k .ind h u k .i>\um. 

The whole scr of records is on hri desk »>t Inside it — 
in Krooks Visualizers, She opens the btmk at the right index 
tab and sees the right account at a glance. They are on over- 
lapping sheets — every single name and address in alphabetical 
order and every one visible. 

Uss fatigue at (he day'i end— »e*ing Brook* VUualifcttre in opera- 
saving of time — saving in co«t of tion. 

help— instant reference when nccct» Loot up I'hc limits Company 

wry! in your telephone book or vrrire 

Dnn'r huv more costly or turn- for addrwa of our nearmi branch 

Wcraome vi&inle equipment without office - 

THR HRIX>K-S COMPANY, IMS Superlw Avenue, Cleveland. Ohl<> 

Ofim tm *C <U n 

(JuiwdUn B»|».-'.urt.r.. »,n 1w -||iii«l-r.ha.(tfwn, l.ld.. Viir.nn, 

\/ BROOKS 
flSUALIZERS 

B" TRaoc mark 

f FOR ACTIVE BUSINESS RECORDS 

Garni*!** I vjft. Tin ttrwi « Co., Ctrrcbad 
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Control 



In 



usiness 



Control is the brain of business in 
action. Stability and progress de- 
pend upon it As it is intelligent so 
it dominates. Organization, Sys- 
tem, Method are hopeless without 
it And control is hopeless and 
worthless, unless founded on, and 
continually supported by, accu- 
rate and usable knowledge based 
on timely facts and figures. 



ERNST & ERNST 

ACCOUNTANTS and AUDITORS 
SYSTEM SERVICE 



: - Ilk * 



■ N*n* 

TffUVatTflKH 

DArlQe* 
bDVIIVILLfl 



FAUHATAO ■•«|i>li»i'L:» 



■ " r 

« t | 4 s- r * 

MIAMI 

TAMPA 




AT Piut 

i i * n k pci i, in 

DA<TI HPOP' 

HNfll 

i r i uii-i 
****** CITY 



Hauserman 



MOVABLE 



STEEL 



PARTITIONS 

H GREATEST MOVABH1TY 

I Muveraillv «nlu>utmw«»t)»fiM»— Bi>tuM(>rJ»niiu(« — tnlvrebanw 
1 fhlr — Jrn..rll*r— durUjk. 1 T|Mf Steal Panuion tLuuilulilflii. 

I Branch**, in Principal Clrte»-*S«nd for literature 
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ploycr, loo, » concerned, and sometimes re- 
i|Mijjfitilr when Lie employe Is sick. 

The employer i* mikina: il his business to 
•tee that hJj employe* (Jo not atl lick and neces- 
■arilv Hay sway from work Surtir nl the 
methods be b employing arc: Physiral run. 
Jruiiiuu at employes, protective devices on 
dangerous machinery, firHt-md treatment of em- 
ployes, and sanitary plant and equipment. 

"Medical Ore of Industrial Workers" is 4 
handbook lo help I he change from the old 
rvxthtid tu thr modern protective system. 

Corporation Secretary*! Guide. l«V William 
H. Craw. F'rnilicr-HaU. Inc., New 
York. .\. Y., !!>.». $10. 

Thii guide If il nuas of Infr.rmatlnn on the 
roethods. form* ami pmedents wed by secre- 
taries of larjo «wt small corporations in till 

phases of corporate IJtoreidurr- Il is valu.ililf 
and iorivud data compiled frnm ihr informa- 
1km submitted lo the author by hundred* of 
corporation secretaries. 

Aircraft Power Plants, by Edward T. 
JpMHh Robert In nicy, Frank W. Cutd- 
well, and Robert F. Kohr. The Ronald 
I'rem Company, New York, 1Kb. S4.25. 

A^raii^ho. by rJdward P. Warner. The 
Ronald 3-*rei» Company, New York, 
192&. $J.2S, 

Free md Captive Ball (Hint, by Ralph EE. 
Upaorl and Charlrs Del-orem Chandler 
The Ronald t'rris Company, New 
York, 1026. $5. 

Three comprehensive, Illustrated books of the 
Ronald Aeronautic Library best described Ivy 
their lilies. 

Btuinea* EthJca, by Jatrtvi Jrteivin I 
The Ronald Press, New York City. 
192fi, pJS. 

A study r>f moral conduit In business with 
Ihr emphasis on jKAAibtc (uturr application of 
the GoWrn Rule tu buiinras conduct. Tlie cue 
systr.m has bren used to Rood udvnntamr in 

clarifying p ! iii.il ihr juthiir Rinkcs in dcul- 

Edk with various ttuwtinn*. The A|tpendix Lbtti 
practically utl I tie bitfitieJ* coda and trade cus- 
torw now in use. 

Principlei and Practico* of Coupcralive 
Marketing, by KlLot tiritincll Uein 
and Mathcw O. Tpbrinrr (iinn arid 
CompMtiy, Boston, San Franci»co, Witt, 

Conprrative trnirketlmt UMxlatkms have 
itrown lo a aicmbrr?hi[i of ?,OODj30i) fannrn 
and »n annual bust new oi ovef $iflOO,Or»,0fXi. 

iln rjf« mn'-'cinent is certuinly lar^e ervo«(th 
to rrwrLi spedaJ lfeatnwrnt JunOM ecounmk 
probkma. Man Mean and Tobrfner have 
(Mated the subject very carr-tuNy, devoting 
scr.lmns lu tiir OritallUalinn, bltHinr» practlCM, 

and rejposaJ characttriatk* of coopetauvei. 

M.V.r.j Money Happily, by Heri«rrt N 
Cannn. B. C Forb«i Puhlishinit Com- 
pany. New York. N. Y., 1926. SiSO- 

The -emnd title, "Twelve Tips on So.cr.eus 
and lUppincis," fiu tbo bonk mtKh belter. 
.Vtnune the author 'a prJncipka of fucceff and 

l M r,r, jr „-. WiitL will, hvl^l 'UlirT.-, d'l tl. 1 1 

trar nnnury risks, do not rtrewi triflrs, value 
frnmlihEpa. The latirr pn*l of the book con 
tains three essay* on the personal side o| 
Lu>kie». 

Inimdudory Accounting, by John A. Pow- 

eUon, Prentice »Ha£ New York, tfu Y.. 
192r Jh $5.00. 
Three noUttb and a quarli r of ^oliil c^ilanu 
ttun oi elrtnentary acrountinit. 

The first part «f the book explain* the use 
of a <implc balance *hcrt .Snosetiurril cba|i- 
ters take up ihi 1 1 1 ■ 1 1 1 .. : or kerplne the ac- 
count* so thai thr ledger may supply the drlall 
for financial iUtewmU. 
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railroads improve 
your quick assets 



Dallmili «t» mtvHM tHt U ifii im of 

clcvtrcMv In ccmiKChan with raaclkliwrr, 
•kop* ll«tuin«. VmIiiIiuw tvm qi nii n i 
hii Ewatrd ■ flirt ■■ Irnpomtit in ihn 

pluw of >l«unjkauuu n tn ih* *l«trift- 

■:fetMJ4i trl IIHIIU ■! tvtUlA lUutrg*. (inlnlL 



When it comes to recipes for making nuit 
money, there's one that fit» your business as 
surely as it fits every other. 

The more liquid your assets, the jjreflier pbUJ 
profits and the less your risk. 

That's true for the cantaloupe grower in Cali- 
fornia, the department store owner in St. Louie, 
the tool manufacturer in Chicago. 

Business assets that used to he stored tn ware- 
houses, piled away in stockrooms, shunted unto 
sidetracks, now ore serving to increase earning 
power. Because, due Ut r.ithuad efficiency, since 
1922 the time required for shipping freight has 
been red u Ltd J.5 per pigM Tl ■•.•<• T:»»Tr. .:i.S- irv 



speeding up sales and increasing turnover for 
manufacturer!), jobbers, rctaileri. 

Tin ■ i < ■ intry furnishes a good example. 
It used to rake fifty days for the average shipment 
from mill to dealer. Now it takes twenty, and 
retailers* stocks have been reduced about rhr./c- 
milium l-.-.ir.l l..vt.- .i r.ct improvement in unit I: 
assets of some $600,000. 

Such contributions to business emphasize the 
imp irCiii'-c ol" the t n'.i, ,-j..W . m u Linonc lal needs. 
Their prosperity Is your prosperity. When they 
arc enabled to earn a fair return on their Invest' 
mini. they will best provide for development of 
the country's resikurces. 



WESTlXGHOUSE El_BCnUC «V MANUCACTL'KLNO CUMl'ANY 
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RADIOGRAMS 




Sell Foodstuffs 

in England 



RADIOGRAMS 
go direct ttt : 

England 
Italy 
France 
Poland 
Germany 
Sweden 
Norway 
Argentina 
Hawaii, Japan 
mid the Dutch 
East Indies 



England, with its teeming population and 
small area lor cultivation, imports more than 
$1,700,000,000 worth ol foodstuffs annually. 

To retain their quota of this tremendous vol- 
ume of business American export houses must 
use a swift communication service. Radio- 
grams — direct to England — combine speed 
with accuracy. 

Always mark your Radiograms 

in New York, Boston or Washington, phone fur 
an RCA messenger for speedy Radiogram wrvice. 

In ether due* file fLirlioyrama to Europe and South 
America at any Postal TVLecr.iph ollice-, to Japan, 
H.>'.v,«ii a:id ihe Dnlch ILm Iiiilies nt any Western 
Union office. 



Send "Today for Radiagnirri little Shtd 

RADIO CORPORATION OF AMERICA 



IS Srnicf Strcrt 
IS* Franklin Street 



CKTCAGO . 
BOSTON . 
MfcW ukl. 
BALT1MU1 

HORyoi.i: 



*CA QFrtCKS Iff THB POUi.OWtffO CJTHW 

NkW YORK CITr 

• »»»«., HaMvaritll » JCmt ]7lh SltMl 

. »r»«tri«n VJfl 18?* I3ruiiLw*y. , , 

..... Walfarr «NI It WcU +tlli Stirrl 

it* Tillh Avrnur. Madiaorj aqutpr elffll 

MM ntAWCUtCO. *C—rr Stmt, OorflrU m 
WASH I NtSTCN. D. C.,l I lOCoftrwriiciri Avijiu , Mi.iti T«» 
HONOLULU T.K.a2>F«n Vtrrtt 



... .lUStTtatrSttttt 
. . . . .tU RrrvFt Btre** 



I'HII.ATit.l.T'HlA 
CI-UVF.LAND.. . 
aRATTLK 
GALVESTON-... 
LOS AWGkLtta . 



. .Binrrmiini VMHO 
Ctilnmlniifiil 
•X Hill iw» 



Th» flaurve 

.. IMS St. Clair A<r« 

. . - _^JftJT' ivrnUfU 

<U So. ScirkrHE Strtft 




ONE OF the largest insurance companies- 
found Ih^t it co>tB it more than $500 
lo hire and break in a new agent, If he 
fails to be satisfactory, cr leaves its em- 
ploy within n year or so. he it a serious loss. 
Henri- n M Irving lu learn from pri'vimis 
experience, not only what type of men is 
most likely lo be successful iW agents And 
sotkimrs, Inn which men are mwt likely to 
Mick. 



It discovered thai while a higher sal- 
ary help* to keep a man interested in re- 
turning hi* job, yet men who started in at 
$12 a week showed marc persistence than 




those who beRan at from ?IS to $1'). The 
explanation is thai thes: tvIih hi^nn nl ;i 
nominal salary of only $12 or $14 a week 

Erobably could have not more el •< » h'-rr 
jt were looking to the future. 

• * * 

This insurance company, like many com- 
p&nles in other lines of business, found that 
it is not always wise to employ a man ton 
well educated, lie may be too ambitious to 
stay, or at leant may feel himself above it 
and not put whale-hearted effort into it. 
For many selling jobs a high school graduate 
i; far more desirable than a college graduate. 
But a high school graduate ha* more per- 
sistence than a man who went only part way 
through high school. Likewise, a college 
graduate is mare likely to slick than out 
who went to college but not all the way 
through. The explanation is, of course, pb- 
vimm When, a man sUri* m k.i.ji i htm in 
degree of education and completes (he course, 
he in probably more inclined tn sikk at 
whatever he attempts aficr leaving kHooI 
or college. 

• • • 

Men whn have taken courses hi law, 
medicine, journalism or engineering seem to 
be especially im permanent when at » t| . v 
Other line of work. They louk on any other 
kind of job as teirnwrary, 

• • * 

The amount of tducaiion t salesman 
iWd have often depend! on the kind c 
people he is to meet (Vnauilv he ^IwiiW 
be at least as Well educated a* those smitup 
whom he it to work. Hut if his eduction 
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is too luperiur to their*, perhaps he will 
feel aloof end not rati well. 



Experience proved that it is unwise in 
selecting an important employe Ul hunt up 
a promising fellow and o§<? him the job. A 
fir better plan i* to t& t tttite and select a I 
man from amotiff several cantliiUtee. Thr j 
advantage is chat the man who comes seek- 1 
inn ti job i» compelled Lq show cause why 
he should be html U the fob seek* 
s clever Miles manager or other department 
head may make it seem to aHuriniJ that the 
candidate shows an enthufiiwiii which woe'i 
last. 

• « • 

Which recalls that one of the most sue- 
cewful employment: rnanaKtrs I ever knew 
uvvpi hired a ttuiti until be bad painted the 





work as Mark .« possible. Hf wnmed onlv 
thaw men who were willing to tJitkle a job 
after knowing the worst. 

» » • 

In the lung run. mm more than Jd >eura 
old but umief 40, w*re most satisfactory. 
! In :r<jnhlf with i man under J6 i» thir hi- 
has, hardly had tinir lu decide wlu! he 
really wants, to dr>, ami ujil-ii advancement 
seems slow he may decide that the fault kj 
simrdy that he is in the wrong buiu&cts. 
He may change fobs » dnaen times, follow- 
ing a sort of will-o'-the-wisp notion of op- 
portunity ever off toward the horizon, be- 
Eofa he discovers that he wilt go farther by 
Maying in one place and teaming one joh 
I horouehly. 

• > ■ 

On the other hood, if a man is more lhatt 
40 and yet is available for a new job, H 
may mrun ihnt he ha* failed to esfjifjliih bis 
value to earlier employer*. Actual records 
show that men hired at age 41 or more drop 
out more readily thim di> I how; still in their 

m • • 

Route salesmen and canvassers proved to 
be more promising material ihnii I host em- 
ployed hwide a store, This was presum- 
ably because an outside salesman has to 
have ability lo s;ct about, locate addresses 
and intercut new customer*, while the inside 
man deals more with iht^c who come ii 
knowing what they want. 

• • • 

Experience of this insurance company 
wirh salesmen from other insurance com- 




'J 



pttnles was disappointing. This isn't sur- 
prising, for, if a man Is really a marveloun 
*ueanian, the company that has been cm- 



1£ 
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Thw rut'jnrav *t>rtmr\ at * 
Frr+itanm Gum Dipped Bit* 
fn^i|iTii(;c uhowm * linjfnp 
cnriT* £i**atlr nijjnrfVW and 
unrir tit+if iftta ti unmlh-r 
cxif<t* w)\ fcjj A/4 eonif*o&*d at 
many Irlth* JiWv *t1 of 
Which Mr* rh^w^iSry **t 

iwiafrtf *n<f in*uUr*-if mttth 



GUM-DIPPING 

The Extra Process lor Extra Miles and 
Extra Safety for Truck Opera tori; 

Gum -Dipping, gives, to Firestone Truck Pneu- 
matics greater stamina— longer mileage — and ridded 
safety. This extra Firestone process thoroughly 
saturates and impregnates every fiber of every 
cord with rubber — minimizing internal friction and 
beat, the big cause of tire failures. 

The specinl Firestone Non Skid tread of scien- 
tific design gives to Firestone Gum-Dipped Truck 
Pneumatics, the dependable road-grip that holds 
trucks on slippery roads— reducing skidding in 
traffic and increasing braking efficiency. 

Still greater protection is assured by the special 
Stcam-Weldmg process that makes Firestone 
Tubes an endless air tight unit. Your Firestone 
dealer can serve you better and save you money 
— tee him, 

MOST MILES FES DOLLAR 

Tire$tone 

TRUCK TIRES 

AMERICANS SHOULD I'l-.VI 'WE THF.IR OWS J.UUOER v_i 1? c\S4iiC^, 
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Scientific Facts 

About Diet 

CT.Tltlr.l 



AOOWENSEO troll «, dw 
"fclilKI tut Mr»llH ^!...r, ! 



Inn rut<li»SnJ let 



i'i ISarrlr ' r'-r. 
of hi>»kh tvio». mtm « 
f |-i I Ii iwTtt right mw Htrtn* 
Yon vi 1 1 fiiuS in i hip hmk 
rKin limit fund tl^iri/ lit* 

Tkk buck fcj fi«r Ihn *U> w<ah <u Sr« \.<kr*l- 
nil* Ml «b4 flonlllnat Mmmnl »-IbI.i K.<i Ik- 

H • >i|l< • l«* iiimnrf |>r».IU|a u lljiun 

iuii» i !■• an at 



» *** 
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Health Extension' Bviuutj 

■jUI-oi M.miLilJh hli.i 

mn.utUM 



Wfam You Wunl rifurn 

in * tiiifTT— -tt*H JltsTtxlmt fifiirv* — *mtl ymtt 

lo si *klHeTl nrrBTU4ta4i|.l{rstl ut [Hibl^C va]^H.fc<air->. 
-4J>-|i<anr acciirKe vrv4tic 

ATLAS r_Al.CW.ATtNC SERVICC 
IS W. JkcbHtn BohI. tin, tia, ill. 




HHSlOOHf 

"EXECUTIVES 



Praa>tML«r r 

wrcrkd mir bj 
nnw iriniMim 



rltr« i:i m»n» «|xn Hflri 
jriuii mil lufiifH t«uk I"- 
hulUiBM* ■I rt Miwii irv 

Wfiar »»l-j< A«- JU-iWraM* katW 
5*- THE NEW f 

Bamiuortd 

* TV PR WHITER 
tl.n,n,^d T.p.»..>. fCn HCP'Mll Arr, M..Tsii 




darn BIG MOM 



T« <n«1a sth In 

vir b Mil st* SfM 
E. | rwtlioil lwtw> 



tuiPirtk rjiTtN«Kts iNsrilUTI 
SSM mmtnt H»n< •■■■I'" H V. c 
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grated your 
packages all 
along the lint 

A PACK AGE wait by puree) p«t 
|irf. • r! r mgh rru»ny hands 
em the w«y to iU ck-atiuAtwm, 
There «ure practically unuvowliible 
chances of accident, error and 
theft. Y«i ciinnatuhsidltttelj injure 
the safe arrival of n package, bnt 
you can Iniore yourself against 
financial low in the event tliat it l» 
hmt, tlninntfcd ur stolen. A North 
America Parcel Punt Insurance 
Coupua Bimlt "til enable you to 
insure each package ■« you wrap 
it, without red tape or delay. 



Insurance Company o£ 
North America 



PHILADELPHIA iErlfil 








Tnntinnce Comonoy of North America 
Slltr-rtJlh Street At the Parkva* 
Philadelphia, Pa.. D*pt.N 10 
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City. -State 

Want* UUbrmaXLcc oa Parcul Post Insurance 
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"A Wonderful City 



Would You -Lute to Get Rid of ^ 
Your Sales Problems » 

A fliufiip ut Iiiiimii nu ut bus* mill. couAfarMUi 
"linear* wwMi coronnwlAl imiMti huri »4cd j« 

ih fimi hm rtiurc rrviinuf iuiur«i wlk't *jtin , r»'w bo tarn u-ver 
tin »wlf* pniblenu Hi rg |M li|r u.iiel ra»jhin«tMr uiiTisrir 

fKHajit* mku 4T* 4b j-c-JkttlnH TO alfcfarpra* ui Uia" IVHlllM pf 
..:■> i.J^r.i |in>Jd--LLLc j [frvlucL uf fat >j| dUcd Itrfrn. 
aid 1 



upon Drhoit 
ulJ pruniifm* i _ 



•1 



ly It.e«aoocji«*iwd*i]fri 

Ml ItS tutU/a bTtUlMT U1MUM 
hiinm illi InuJdinjn nut EiKtMMl uf tlflOMa. 

will am™ humta. 

Drtx»U , i Bibfifl] beaaty , Jti walar nut nil f auhtiet 
ka jwtuilrlal nopnrtiiiuEijfii. ill utiiLuluaiat ami 
h»mt lifa ailvrniiicti and m «i*rit 41 ammimwut. 
mad tnvrtaa bin attracted wkjeIt [raw »»«ry- 
» fci? r-. 

Fertimr* hire bees aiada in iMMt Ileal fcriji* 
— Urn biTrilor nu mrptinfuJ ojip*iit"u^jr hem. 
T*t tnii " Wnndprfol CkT* hi 0OC7 ^ ^ 
bafiiuiinj in urw u 1 (mil X. 
(uii-iii. i :.ui i • • f 

t'..r - ilia* v)» voaM l«k« (n J 
«tuu" In Uia itfoBti. *a liava 
tomjiLlrU ICIC Tl'ai f»PIE al 
lxu*k m<>ui-tjr illnatnbJ 
a/lUl ainndsrfnl lean. 1 

f*U **k«l It! rlhttv lAfe 
i*ir*. // II triatfrJ 




INVESTMENTS 
IN CANAD A 

NVt nn c*]uip(K»t to make audit* urut jut. 
pure wrur»te uriti exhnuntve reporta for 
CtrnipAitiea, FlntUL atvtl tnilivtiluak |iropd*- 
inj; m inveu in Cnttmlian enttrprwe* or to 
extend thdr Aciiviria ro thaa country. 



WELCH, CAMPBELL & LAWLESS 
Chartered ,\c fount ant t 

( \ist ijini Prmittt linn liato 




ptuyina him probabty wouldn't let him got 
a way, 

* * • 

On tie other hand, this company nnd 
rather coo<l luck with former burbers imtl 
farmers. From this am tnait not judt>e 
that a fanner or barber is naturally a bettor 
man to handle insurance than one who bos 
been in that business. The point L* that 
the company bud bcrn prejudiced in favor 
of [hose having previa as insurance expe- 
rience and hired them too easily B'.ji 1 hn.-y 
were equally rehict&nl to employ faimer* 
and burbers and, there Fore, hired Only those 
who showed S[KClaJ ptumise. 

* • • 

Owner! of homes proved to he a far better 
risk as lo staylnR qualities, a« -well as a 
better moral risk, than those renting hcm>"- 
Uacjter of defaleatiun %is mttr* than 400 
limes greater wilh a renter or boarder than 
with i hutuc uwner. It isn't only that the 
home owner fs more permanently settled. 
The fact that he hat been able to acquire a 
home shows a certain degree of abiliiy. 

* • • 

Everybody know* thai R man out of a job 
can't get another place aj easily as if he still 

had a job but wrrc f-i-r-liine a belter ofu- 

Lm plovers generally art prejudiced againM 
the fellow out of a job They 1hink ihftt 
i; he were thoroughly worth white he would 
have one. But what isn't so well known U 
thut the question of employment or un- 
employment isn't nearly so. important as the 
Witith of time out of a Job. 

■ • « 

The insurance company learned that un- 
employment up to a month signifies little, 
but n'mnn out of work less than a month 
i* four times as likely to stay al n job, or be 
retained 01 it, than one who has been idle 
iwt> months. Men irlJc fuat, five, or six 
months were not murh inferior as n class to 
!.' ••■ idle two months, but whrn a man is 

.1 t inploymetit wore I hurl Six Mimttu. 

hr is not likely to stay cm the job he does 
jTi'l. In other words, men of ambition and 
■•ucrrprise du not Qnlinajuy let themselves 
br lung idle. 

* * « 

Another surprising dlscwery was that the 
(1o«ict— The man who reimiarly ehangen jobs 
once or twice a year — is usually a fellow of 
good personality, plausible and agreeable. 
Otherwise hi- would not succeed in obtam- 
ing so many jobs but would feel obliged 

'.i stn l: . loscK ti.> o I - . ■ [ I in 

* • * 

Long service also proved to be a greatly 
overestimated virtue. Men of ability 
usually change jobs occasionally. Failure 
to do so might even show lack of adapt- 
abilily io new eiivironmtnts. Service in one 
establishment after sijt of MVerj ytxtt m*y 
merely prove that the man stayed there 
until hi- kill his initiative. 



r:m>ws i ite sldr. tcirovtii, tM* 



\.|ol]nN- P1CTURKS hive chanprd .i 
i'l nation's vaudeville habits. People 
hove grown so used lo going to picture 
shows Just whenever they feel like it, and 
staying on into the nexi round for the part* 
they missed, that they do not tellftb having 
in he at a vaudeville show at an exact start- 
ing time in order to see the whole bill. Con- 
sequently, many of the biggest vaudeville 
houses in the country have shifted from two 
a day to- three shows a day. One eon drop 
in any time from early afternoon until Fairly 
I, ut' in ihr ('x'rrniit: and if you mist an act, 
just wait as you would at a movie, until it 
comes along again, 



JKVj, wwttimt tr. tttt ttt W trftrrr'Urrt flrasr -tr*H'nrr .VnlKm'i JTwjwirrj 
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NATION'S BUSINESS 





CHARLES M. A. STtNE 

ChrmU.nl Dinttur, dn P«nt Vis., wroli in 
July When- Faum tfB t'Anamt Tsam 




ALFRED P. 91/) AN, JR 

rrcfldeni, Cmrni A/of an JrcrpMnrr 
Cm*., in J^rfl dWJ H'4» J/* /i it J/ciiVirr 
in Time P.vruexm 




GERALD L WENDT 

iHrtftar, /udn.ilfint Rrtrarrk, fm« J(;ifr 
£"«ff>|f, i* MHj:«.if laid «f tk* SwrniTir 



AUTHORITY 

These are typical of the 
writers who make Nation's 
Business preeminently the 
magazine of business for 
business men. 

They are leaders in in- 
dustry, government and 
scientific research, all con' 
tributors within the last 
six months. 




WALTON L. CROCKER 

hriidmt. John HfOKOxk Muiu.ii Lift tn 
snntne* Co., in Hay \M What Utroutu 




0. U CHENEY 

Ftriidrnt, Amfritrw tiifhanti-t,uiitr ,Va- 
thttai Bank, ,V, t' v m June wtott of Trac 
New CtiitMimus. 




JAMES SIMPSON 

ftijliiuL Uuihtdl Field and Co . in J 
ntlained tkt Wtaauu. Rtstxvi Swrai 
Ttrm o! tt>t ATm-fewl . 




JAMES W. WAPSWORTH 
f"<u(rrf Slutti Srihitvr jrvm A'nc Ken-) 

m W in it i:'i:,-nv.(>i( Khii Ml Air". Dl 



>ov NATION'S BUSINESS October, lyj*. 

CJhanks fortius IncreasedBusiness/ 
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Impressive Advertising 
Cains Made byfttie 



Chicago Daily News 
in the First 7 Monthsof 

1926 





The advertisers of America in the first seven months 
of I 926 expressed most emphatically their confidence in 
the broad advertising and selling influence of The Chicago 
Daily News. 

Compared with the immense volume of advertising in 
the same period of 1925 — greater than that of any other 
Chicago daily paper, as is also the case in the present 
year — The Daily News recorded gains that demonstrate 
with a new emphasis the productiveness of advertising 
in Chicago's family newspaper. These increases are 
shown in the following divisions of display advertising: 

Display Advertising Gains of The Chicago Daily News 
in the First Seven Months of 1926 

Cm* in, Afjil* Llrtri 

Department Store Advertising 361,294 — or 9.7 
All Local Display Advertising 917,800 — or 12.6 
National Display Advertising 138,115 — or 8.1 
Total Display Advertising 1,055,915 — or 1 1 .8 

The Daily News is deeply appreciative of the prefer- 
ence shown by advertisers in I he use of its columns. There 
is every promise of extraordinarily good business in Chi- 
cago throughout the coming fall and winter. To all who 
do business in the Chicago market this means increasingly 
good opportunities through continued advertising in 



THE CHICAGO DAILY NEWS 

Qtirstin 

ham Art* Huildnil JS3 Pint rUml JUmk Bid* J 



nhw vnms «nn \\.<\ 

J. H. Wwidwinl UotdnarJ \ £il| T 

Adeertwting 110 U. 4« Si. Mm N. Mktklm Art. 

Representative* DBTROTT MK FXANCtMO 

» t.dw.fj A Ktrit C (in. *«ici*m 

Pn Am Huildnil 153 Pint rltfiaail tmmk fcldj 

U'Mr* Writtwf t* Till Caiutn Di|(l Ntwi ff^ilif rii/n/L.iir Xmti'n'i I'mtUnt 
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"SEQUENCE CALLS 



if 



$ 8i,5oo 

WORTH OF BONDS 

m bringing out a new bond issue, a Cleve- 
land fifiancial house regularly files with the 
long distance operators from 50 to 100 sequence 
calls to banks and investment firms in other 
cities. The calls come in in one- two- three 
order. As one is finished another is put up, so 
that a greater number of calls can be com- 
pleted within a given time. For one such issue, 
47 calls were filed . , . 45 were completed Charges, $40 . . . sales, $8 1,5 00. 




"Sequence lists'* are another convenience 
worked out ro increase the effectiveness of 
Jong distance campaigns and to save the 
time of the telephone user. Many who 
Formerly used the telephone only locally 
are now using it to distant states and towns. 
Many who used only single calls are now 
taking advantage of the sequence method. 
Concerns that at first used long distance 
calls onJy when an emergency arose, now 
depend on them to make appointments, to 
save long and tiresome trips, to make sales 
where interviews have been denied, and to 
m ike purchases where both time and price 
are important. 

Would it be worth while to make a 
thorough check-up of your various depart- 
ments and executives to see if the telephone 



is bringing its hill resources to hear upon 
your business? Each working day sees 
another million dollars invested in i he com- 
munication equipment of the Bell System. 
Doe* your business secure its share of the 
added advantages of these developments? 
The telephone resources of any business 
are worthy of careful study. Firms arc 
frequently amazed to discover their un- 
thought-of possibilities. 

A Commercial Department representa- 
tive will gladly call to explain the use of 
sequence lists and consul: with you con- 
cerning what long distance calls can do for 
your business. And now, what distant call 
js there that should be made? Seventy 
thousand communities are within your 
easy reach Number, phustl 



Bell long Distance Service 
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Checked 



NOW-Before 




Crumbling „ 



Comes 



Is the Time to Protect Your Build- 
ings Against Frost Destruction 



Fall painting for protection! Frost— the 
destru cm-c monster that checks — spalls — 
cracks — crumble* and destroys masonry 
walls can be vanquished and rendered 
perfectly harmless if you paint the walls 
of your building with Truscon StoneTcx. 
Now is the time to apply StoneTex — now is 
the time to safeguard yourself against the 
most irresistible and viciously destructive 
force that can arJ.u k in.wnrv • thni- wliik- 
your building is dry — before the fall rains 
have soaked into the pores and made it im- 



possible for paint to adhere to the surface. 

Truscon StoneTcx is a product of modern 
science. Its paper-thin film of protection 
seals the surface and prevents the destructive 
action of moisture freezing En the pores. It 
is applied like any Ordinary paint by brush 
or spray. It costs no more than ordinary 
paint in the beginning — 'it costs less in the 
lung run. Thousands of buildings through' 
out the world bear eloquent testimony to 
its remarkable preservative powers. 



Trutcon branches are lomtni thrauithiwt the enuntry up MrH you. Get in touch u<iu\ the branch 
m your eity- Ij we art not teprtttnttd therr. uriw '<> u.< jitiiI tvt wAl ull \nu u hrtr in juii iirtii 
.ijwi wmf -nni our 12-jKiitr- Stune't'ex booklet uruJ color chart. But abovt nvrythlng dituct now. 

THE TRUSCON LABORATORIES * DETROIT, MICHIGAN 

Truscon StoneTex 



